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ations for the release of the wc * re ffoletiv steady. ■ 1 out the rule of law. be said. But tion, this is about the most uii- Beith. s.* id he was convinced that ’ Government. The rcsulution ?. lash . rbp number of Mimst 
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Up to Thursday falls among 
I'; quoted industrial stocks 
■■’"‘V hoMin* level with rises 
that iu.< not stopped the 30- 
•iuire index from editing ahead 
oy lft.3 pcinti to 367.6 this week. 
That i.s a ?ni*d deal faster than 
liv? hruader b2ced actuaries 
i'S>. .. -.e.ived hut nonetheless the 
nisrhot ha* managed a solid 
.-Hr! to the account. There has 
•■'ten no heln from' a falling 
Street, the ?ilt market was 
"U,:v; 'r.u-er until yesterday 
a id dealing volume has stayed 
! r.v:*h levels. 

starling has had a better 
••*••* k with a trade weighted de- 
+'oc ration narrnwine to 30 per 
■■ei! 1 . Trim the worst ever 30.3 
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equity stake held by the Bank of 
England — the former Burmab 
Oil holding — remain a major 
constraint on the market. 
Rumours of a placing^ by the 
Bank have been hardening for 
some time. 

For the first three quarters of 
1975, HP's net .income has .run 
at S. 42.2m., £37.3m., and . now 
£37.Sm.. and the recovery trend 
is expected to accelerate in the 
final three months. Thus the 
group remains in line for earn- 
ings this year of around 50p a 
share, against I30p in 1974 and 
last night’s share price of 570p. 
Product volume edged, higher 
this summer, prices are still 
weak at the heavy' end, but a 
seasonal improvement should by 
now be showing through and 
October's oil price rise points 
to stock profits. And by 1976 
BP will start to feel the impact 
of its massive North Sea com- 
mitment. 

The North Sea may soon 
cease to be a factor alt Burmah 
Oil. This week the Government 
duly extended the guarantees 
on Burmah's U.S. debt, and this 
time there came fresh financial 
support via an offer for the 


opens 


group’s North Sea assets — 
which brokers Wood Mackenzie 
estimate to be worth some 
£130m. • Having seen the worth 
of its sold BP stake rise to over 
£400m., Burmah may not be in 
any hurry to dispose of further 
assets. But the £179m. of cash 
raised by the BP sale must now 
be draining away dangerously, 
and at a time when Burmah's 
North Sea financing is starting 
to get into its stride. 

EMI and that U.S. 

conference 

Reports from across the 
Atlantic (originating this week 
fro nr the conference of the 
Radiological Society of North 
America) that EMI is all set to 
clean up in America with its 
brain and body X-Ray scanning 
machines have sent buyers 
scrambling for the shares. 
Heavy trading set in last Mon- 
day with institutional as well as 
punters’ money pushing the 
market up to 240p at one stage 
from a starting point of 217p. 
However, the buying has been 
almost solely from U.K. sources. 

There seems little doubt that 



EMTs machines face heavy de- 
mand from the lucrative U.S. 
markets, and that this will boost 
output levels in. ail group divi- 
sions involved in component 
manufacture.- And having 
ironed - out the technological 
problems first, EMI has plainly 
stolen a considerable march on 
any opposition. However. it is 
known that General Electric of 
the U.S. is working on a competi- 
tive machine while -last night 
North American Philips an- 
nounced that its body scanner 
will start deliveries in 1976. This 
suggests that EMI may not have 
matters quite so much its own 
way for very much longer. 

Over the counter 

GE still has some problems 
to sort out and it is unlikely 
that its machines will be avail- 
able until late next year. Beyond 
that, it can also be argued that 
GE packs far greater sales 
muscle. Up from a low this 
year of 62p, EMI dosed yester- 
day at 234p for a p/e three 
points above the industrial 
average at around 13. 

The over the counter market 
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run by M. J- H. Nightingale 
appears to have passed a major 
test this week. The flagship of 
the investment hankers port- 
folio—' Tviin lock — has run Into 
losses for the first half of 
1975-76, but there has been no 
apparent snarling up of this 
matched buyers-sellers market 
Dealings have stayed quiet with 
just 100,000 or so shares traded 
in recent months out of a total 
in issue of 14m. 

Losses at Twinlock totalled 
£233,000 (induding redundancy 
payments of £137.000) following 
a *■ sudden and severe " drop in 
U.K. product demand.. In the 
comparable period of 1974 there 
was a pre-tar profit of £396.000. 
For the current- six months 
Twinlock is banking on its over- 
seas markets together with cost 
reductions at home. Still 
Nightingale's clients were 
warned back in July that earn- 
ings would be somewhat lower 
— up until -a couple of years ago 
Twinlock always made losses in 
its first half — so much of the 
stine in the interim figures was 
discounted. 

An old-fashioned 
growth story 

Since Twinlock reached a low 
point of lBp in October the price 
has shown some recovery reach- 
ing 26p jusr before the interim 
figures. The half-time results 
j naturally brought out same sel- 
lers, and there may be one or 
jtwo more in the pipeline, but 
there have been no problems in 
! matching the deals and the 
shares are bolding at around 
24p currently. Nightingale 
experienced a similar situation 


Wait and see 


BY GUY DE JONQUIERES new York. ^ 

THE MARKET’S attention was it is hard to see where tl* ^ 
focused squarely on the econ- ing force for a really powerfij 


1 7 


1 ULliJWU ■ _ . VJ IDJ 

omic fundamentals this week, new rise »n economic act^ 
The doubts now being expressed will come from during the 
on Wall Street about the few months, 
strength of the economic re- AH the forecasts suggest tb 
coveiy in the first half of next capital spending nil be 
year were chiefly responsible flat next year aftci ' jjcliahg? 
for the sharp fall in share prices real terms during 19*5. A-a* 
which wiped more than 41 study by the 'Lonferem* bZ 
points off the Dow Jones Indus- estimates that third qua*, 
trial Average over the week, appro pnauons by the (ft* 
finishing at S1S.S0. largest industrial comp^ 

The view that the best of the were below the level D f jJ?; 
economic news has already been second quarter, and that capfai 
received, and that the coming spending will fall by abtmti ^ 
months may see only modest ad- cent, in 1976. 
vances in economic growth, was The housing industry y .g^ 
expressed succinctly by First on the way to 3 recovery ft*. 
National City Bank in mid- its deep depression, ^ 
week The bank stated that residential construction 


earlier this year with Armitage 
and Rhodes when the profits set- 
back here, admittedly not of the 
magnitude of Twinlock, actually 
encouraged some averaging out 

It takes same old-fashioned 
growth ingredients for a share 
to outperform the market this 
year by well over 100 per cent. 
— and on Thursday Ratal Elec- 
tronics duly pulled them out of 
the hat The group's interim 
1975-76 profits are up by £3.4m. 
to £6.2m. pre-tax and the fore- 
cast is for at least £l5m. for 
the year as a whole. Thus Racal 
is going to lift earnings per 
share to a minimum of 15p this 
year, against just over 2p five 
years ago. 

Last year Racal made £9Jm. 
before tax, and this week the 
shares have jumped nearly a 
fifth to 216p. But what really 
underpins this sort of price 
strength is (a) the sheer 
caution showed by Racal over 
past forecasts and (b) the 
group's seasonal profits pattern 
which if applied to 1975*76 
suggests profits of over £20m. 
Racal reckons its seasonal influ- 
ences are ironing out a bit this 
year but that still leaves the 
market looking for earnings at 
least 2p up on forecast — for a 
p/e of just 12}. The group 
continues to extend its capacity, 
six month order volumes rose 
by more than 50 per cent, and 
the present order books are 
currently way above historic 
volume levels. Finally, there is 
no obvious sign of an upturn in 
the consumer durable cycle, 
and that means that Racal is 
still buying in components at 
favourable prices. 
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economic activity has already 
tailed off noticeably since ihe 
powerful resurgence in GNP 
during the third quarter and 
forecast that there will pro- 
bably be no decisive upward 
movement until late Spring. 

The somewhat pessimistic 
tone of Citibank’s forecast is 
underscored by the half-point 
fall in the index of leading indi- 
cators during November — the 
second consecutive monthly de- 
cline. The portent of these 
statistics is not diminished by 
the more cheering news that 
the unemployment rate fell to 
8.3 per cent, in November from 
8.6 per cent., since unemploy- 
ment figures tend to lag 

The big third quarter increase 
in GNP was due in large part 
to the rebuilding of stocks 
which has been run down earlier 
ip the year. It is highly unlikely 
that stock replenishment will 

S ntinue .at anything like this 
ce during the near-term, and 


ing was about Slim, higher in 
October than a year before. Bn! 
non-rcsidcntial constractna 
remains in the doldrums, and 
October outlays were 20 fu 
cent, lower than in the game 
period of 1974. 

There are signs also that the 
motor industry may be runnfcg 
into a flat period following the 
steady recovery that has been 
under way since late summer. 

None of these trends suggest! 
that the economic recovery is 
about to gi into reverse. But 
a period of less vigorous activity 
seems to be in prospect, and 
until the stock market can set 2 
more precise idea <>f the tim in: 
of the next significant upsurge 
it may fail to show- any decisive 
upward movement. 

Close Change 
MONDAY SS6J4 off UI 


MONDAY 

TUESDAY 


843 JO off 13.V 


. . Onlooker! pace during the near-term, and FRIDAY 


WEDNESDAY 825.49 offlTJ 
THURSDAY C29.17 up If 
FRIDAY 818.80 off 10J 
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■ CHRISTMAS ts coming" but 
;; n like the geese in the child- 

• as rhyme which starts with 
; ; ;.v.’ words, very little is get 
tin? :aj in either Mining share 
. r c-imnmtiily markers. On Mnn- 

o::r Gold Mines index fell 
'■ 'JlS.-T ils lowest since the 
■J..7 l .if December 31. 1973. 
i-.y.h v:.> itself the highest. nr 

• :^i year and a then all-time 

f*;* May 22 of this year 
: .■.? .r.dcx reached its record 

- it has more than halved 
:ii .1, I s ! tic over six months. 

■ ':i December 31. 1973. the 
: : 1 .1 -;j price was SI 12.5 per 
Last Monday K was 
7!i and when the index 
i;i May it was S 174.50 
seem that the fali 
.• price*. ;in with the rise. 
• it :<•>■» fir. too fast in 
n to i he performance of 

ilI-iRdiiy the index has 

- "i.vil ’i» iMsi.l while *’old ha> 
ii r * -ip in $!:t$.75. Few 
. r* of the metal price 
; :c ? any «harp upward nurve- 

. • • iy.r'iion' for snnte time 
•• .mere seems a general c«in- 
. "h.fr » 1- downside risk is 
-’Iin:; •■ah 9123 u*ualJy 

• ii- .1- Tti Itiv.cM point in 
r. '• the in- •nl mi-ahi fall. 

I- ■-.•uM tint be fnrtjitTten that 

- : the 111! .Tnalinna! 

■...•;.• Fund ■cniinirm.-vd in 
*• i'e. 1: 1; wa< lu sell 

•• -v'-.v .if ji’M to raise 
.":i:! NL’.obn. :n be used for 
b lit nf develcpins 
‘.hi* indicated a seil- 
•; t«r around SHU. 
ki.e this, him ever, is the 

■ vet: hood of further substantial 
ales nf rh? niet-al by Russia tn 
icy for srain purchases follow- 
;n? :h:s j.-ar's di-astrous harvest 
:r the Soviet Union. Also. 
S.fttii Africa’* balance of pay- 
men!* nsi-etion prohibits the 
yioptia'ii 1 hoiriine back subst-an- 

:;?! nunntitiC' of newly mined 

■i'M from the market in an 
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previously averaging around 
1 tonne a week. 

So for the time being there 
would appear to be no hurry 
to buy gold shares but those 
wtm hold the good-grade low- 
cost mines, especially those 
with a uranium stveetener, 
should hold on and await better 
rimes which must surely come. 
For the mines have been 
cushioned to some extent 
against the falling metal price 
by the recent 17-9 per cenL. 
devaluation oF the rand against 
the dollar which makes a gold 
price of S139 equivalent to one 
of $169 before devaluation. 

Randfontein 

This week has seen the start 
of the December dividend 
declarations from South Africa's 
gnid mines and" so far they 
have come up to best expecta- 
tions. The notable exception 
has been the Johannesburg 
Consolidated group's RandTon- 
tcia which has now announced 
plans for a R130m. t£74cn.) 

expansion programme and 
deferred any dividend payment 
until after the financial implica- 
tions and arrangements concern- 
ing the programme have been' 
finalised. ; 

It hnd been generally forecast 
that Randfontein would pay m 
the region of 5U cents, the first 
distribution in five years. The 
«-?:pansion, which is being 
undertaken in view of “ the 
present outlook fnr gold and 
upranium prices " will involve 
the re-opening of the old Rand- 
foniein mine, completion of the 
new No. 2 shaft system at the 
young Cooke mine and the 
installation of an integrated 
gold and uranium benofieiation 
plant 

The scheme, which will give 
the mine a milling capacity of 
23U.OOO tonnes a month by 1979 
against a rate of 73,0*1. tonnes 
at present, is reliant upon suit- 
able cnntracts being obtained 
f.ir the uranium and on the 
raising of the necessary loan 
finance. 

"Johnnies* itself has 


decided to postpone its interim 
dividend until early next year 
owing to Smith African tax con- 
siderations as has Free State 
Development and Investment. 
Western Areas, however, is pay- 
ing a higher than expected final 
of 32 cents (18-2 :j' making a 
year's total of 52 cents (29.6p) 
against 70 cents for 1974. 

In the General Mining group. 
Saffclsfoniein- is . paying.’ an 
unchanged interim of 75 cents 
(42J7p) giving hopes that the 
ISO cents total, for the yeir to 
last June may be maintained. 
.Stilfontcin’s final of 20 cents 
(11.4p) is pleasing in that a 
lower payment bad been 
expected owing to the mine’s 
heavy capital spending and 
lower profits which partly 
resulted from labour shortages. 
This brings a year's total of 36 
cents compared, with 65 cents 
for 1974. West Rand Consoli- 
dated's final of 5 cents makes 
a total of 10 cents compared 
with last year’s 40 cents. ' 

OFS merger 

News has also come this week 
of a merger between two Anglo 
American Corporation gold 
mines in the Orange Free State. 
Free Slate Geduld is to fully 
acquire Freddies Consolidated, 
its half-owned northern neigh- 
bour. and is to purchase, by an 
issue of FSG shares, the remain- 
ing half of Freddies which. is 
held by Western Holdings. 

If investigation of the areas 
lying to the north and 
south of the western boundary 
between Freddies and FSG lead 
to the sinking of a shaft to 
serve those areas a combined 
operation would mean a major 
saving in the eventual number 
of shafts. This is reckoned to 
be three as against five if the 
areas were developed indepen- 
dently. 

The merger appears at first 
reading to be one of economics 
but it will be surprising if the, 
possible advantages of the deal 
arc limited to this and further 
details will be awaited with 
interest. 


The Anglo group's President 
Stcyn is still suffering from the 
effects of the fire which broke 
out last August at the No. 4 
shaft. A return to normal 
monthly ore production, around 
240,000 tonnes, was scheduled 
for this month but the company 
says that this will not now be 
attained until March. 

Of the resultant overall pro- 
duction loss of some 270.000 
tonnes. 68.000 tonnes- will relate 
to the financial year which 
ended last September. The lost 
output, equivalent to just over: 
a month's production at current I 
levels, will be covered by insur-l 
ance so there' could be little 
loss of revenue' to the mine. 

Briefly 

& The Murphyores-Dillingbam . 
Corporation partnership's rutile- ' 
zircon operation on Freser 
Island off the coast of Queens- 
land has run into further en- 
vironmental troubles. The en- 
vironmental ..commissioners' 
interim report on the partner- 
ship's beach sand venture is 
strongly against the companies 
being given blanket approval for 
their operations when the 
current 12-month initial go- 
ahead period expires later this 
month. 

Q A price rise request from 
America's Pickaads Mather 
which controls the Savage River 
iron ore operation in Tasmania 
has been turned down by the 
Japanese steel industry. 

© Phoenix Mining and Finance 
has returned to the dividend 
list with a payment of 1.5p in 
respect of the year to last 
September from earnings of 
£34.301 against a loss of 
£242,396 for 1973-74. 

& Canada's Anglo United De- 
velopment has raised $400,000 
via a private placing of 600.000 
of its treasury shares to North- 
gate Exploration. The money 
Is to be used for the exploration 
of 53 prospecting licences held 
in Ireland by Penarroya of 
France pending negotiations of 
a new joint venture agreement 
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BBC 1 - 

8.55 a-m. Fingerbobs. DAO 
Lassie's Rescue Rangers (car- 
toon. t®-35 Whiriybirds. 10.00 
Model World. 10.25 On the Move. 
10.35 ’’The Family Jewels, 1 ' star- 
ring Jerry Lewis. 12.10 p.m. 
Weather. 

12.15 Grandstand: Football Focus 
{1220): Racing from Chelten- 
ham (12.40. 1.10, 1.40): Table 
Tennis (12.55, 3.45): Rugby 
Union (2.05) Scotland v. 
Australia; Tennis (3.45) 
Commercial Union Masters 
(report): 4.40 Final Score. . 

5.05 The Basil Brush Show. 

5.30 News. 

5.40 Sport/Regional News. 

5.45 Dr. Who. 

C.10 Bruce Forsyth and the 
Generation Game. 

7.00 Saturday Night at the 
Movies: “The Last Voyage," 
starring Robert Stack. 

8.30 The Saturday Special. 

9.15 Kojak. 

10.05 News. 

10.15 Match of the Pay. 

11.15 Parkinson. 

All Regions as BBC 1 except at 
the following times: — 

Wales — 9 -35- 10.00 a.m. Teliffant. 

12.15 a.m. News and Weather for 
Wales 

S co ttand— 4.55-5.05 p.m. Score- 
board. 5.40-5.45 Scoreboard. 10.13- 
10.45 Sporlscene. 10.45-IL15 Folk 
Weave 12.15 a.m. Scottish News 
Summary. 

Northern Ireland— -L55-5.V5 p.m. 
•Scoreboard. 5.40-5.45 Northern 
Ireland News. 12.15 njn. Northern 
Ireland New* Headlines. 

BBC 2 

2.05 p.m. Saturday Western: 
“ Fort Utah." starring John 
Ireland and Virginia Mayo. 

3.25 Chico and the Man. 

3.50 Play Away. 

4.20 The Money Programme. 

5.05 Tennis: Th» Commercial 
Union Masters semi-finals. 

5.50 Westminster. 

BJ10 Open Door. 
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(Si. lJU Punch Line (LSOOm. only, also 
Mini. Scotland. VUF loins Radio ll. 
L36&55 Span on 3 1 1.500m only, also 
SOSm. Scntland. VHF Joins Radio 11; 
Football League SpedaJ /1JA 335. 3.45. 
with Classified checks at 5.00 and 5.451: 
Rushy Union (1.4S. 3.00. 5.25i Scotland 
v. Australia: Racing mm Llnyflew Park 
11.50. 2.00. 323. 4.50. and dasslBcd dwek- 
31 5.40 1 : Brain of Snort. 1075 i 2.10. 2.40i; 
5.00 Scons Report. 6,03 Star Sound 
(1.500m. only, also Scotland. VHF 

Joins Radio U. 7.CQ The Nary Lark 
0.50 Dm. only, abn 2Km. Scotland. VNF 
Jolna Radio 1L 7 JO Radio 2 Top Tunas 
■ S>. L3b Saturday Might with the BBC 
Radio Orchestra fSl. 1DJB Europe T5 
(Si. 10 JO Alan Dell iS) with The Late 
Show (VHF only trim UJD-£2J5 a.m.) 
Includinsi 12.00 ivhf only) Mews. UJB* 
13.15 a-m. il.sODm. and 302m. Scotland 
only> Wurld Welicrweicht fiinlna Cham- 
plon^UO from Mexico' City: Soraccy v. 
Napoloa (In the frrctrt cl an early 
.knock-out 1.500m. and 302m. Scotland will 
rejoin The Late. show*. JZ31 a-m. News 
Summary. 


7.00 Rugby Special: Scotland v. 
Australia. 

7 JO News and Sport. 

8.00 Network. 

8 JO .The Human Conspiracy. 

10J5 Centre Play, 
f 11.10 Open Door. 

11.50 News on 2. 

11.55 Midnight Movie: “Seven 
Days To Noon." 

LONDON 

-9.00 ajn. Checkmate. 9-25 A 
Present from the Past. 9.5S The 
Beachcombers. 10J0 The Jetsons. 
10 JO Junior Police Five. 11.05 
The Adventures of Black. Beauty. 
11 J5 Planet of the Apes. 

12J0 p.m. World of Sport: 12J5 
On the Ball; 1.00 Internationa) 
Sports Special (parl.l): 1.10 
News from JTN; 1J20 The JTV 
Seven— 1 JO, 2.00, 2.30 and 
3.00 from Lingfield; 1.45. 2.13 
and 2.45 from Carterick; 3.10 
International Sports Special 
(part 2); 3.50 Half-time 

Round-up: 4.00 Wrestling; 
4.50 Results Service. 

5.10 News from ITN. 

5J0 Supersonic. 

5 JO Space 1909. 

fi.45 Don't Drink the Water. 

7.15 Sale of the Century. 

7.45 Saturday Mystery Movie: 
Colurabo. 

9J0 Within These Walls. 

10J0 News from ITN. 

10.45 -Vo — Honest r.v. 

11.15 "Tales From The Crypt," 
Rtarrina Peter Cushing. 

12.50 a.m. Sin 75. 

A1I JTV Regions as London 
except at the following times:— 

AIYGLIA 

9-50 a-m. Pa ulus 10.00 Hammy Ram- 
stcr's Adrcomn* s aa the Ri verba alt J0J5 
Spldernuu. 10.40 Advf itrures in Rainbow 
Country U JO ClapDerboacd UJo Tarzao. 
5.20 p.m. Pllumomrs 6.43 Sale of ihe 
Ctamry 7.15 Sjmrday NLsbt Movie: 
“ Trach Of The ■ CaL" siarrinj: Robert 
auicbum and Teresa wnefat. v.ro Don’t 
DrlnK the Water. ISAS Aquarius. Ujo 
R ussell Earar. 12-20 At the End of the 
Day. 

A TV MIDLANDS 

9.15 a.m. Wake Up w Yoga 9.48 Cover 
lo Cover. 10-10 Tlswa*. UJOO Elephant 
Boy. UJO Captain Scarlet and The 
Mysterons. 3-20 mi. Sinbad Jnr.: Car- 


RADIO 3 4Mlu, Stereo & VHF 

84M a-m. News. MS Saturday Over- 
ture I SI. 9.00 New.. 9J5 Record 
Review «S*. 10JU BBC Scottish Sym- 
phony Orchestra, pan 1. Bratuns, Proko- 
fiev iS». 10 SS impression.': of Musical 
America ftallo. 1U0 Concen. pan 2: 
Sibelius. Delius (Si. 12JS2 p.m. Rnbin 
Ray presents a selection nf popular 
classics i$>. 12.35 News. LOO Forehsn 
Press Review. U5 The Voun« Idea »si. 
2AS Man Of AcUon. Jeremy Bren 
chooses records (Si. 335 Music of the 
Masters: Bach. 3eciHoven (Si. 5-09 Jazz 
Record Requests iSi. 5j 4S The Classical 
Collar tSi. US Crldcs' Fnrimt i Pan ii. 
T.DD '■ Uve '■ Relay from tlie Royal Opera 
Hoo*e. Cavern Carden of “ Der Rosen- 
kavalier.” Act I. by Richard Strauss. 
BJ5 Crldcs* Forum (Fart 3». 835 ■■ per 
Rusenkavalier." act 2. 935 Heath on 
Cronman. 10.05 Der RnsenKavaher." 
Act J. 1ZJL0 Vlj/dna Reporjffons. if. « 
News. 

RADIO 4 

434m, 330m. 285m and VHF 

I Medium Wave only 
6J0 a-m. New*. 632 Farmlos Today. 
3630 Outlook: VHF Regional New*. 6JB 
Weather, procramme pews. 730 Neivs. 
740 On Your Form. 7.40 Todays 
Papers. 7.(6 OiiUieik. 730 Today. In- 
dudmi; at ?7J Keep Fil for All rtw 
Faimly; VHF Re^jaual News. 735 
Weather, programme news, bjbo News 
and more of Today wtih SJ0 Sponsdcsk. 
BJB1 Today's Paper*. 830 Veuerday in 
ParUamcnL 9JM News. 9.05 From Our 
Own Correspnodeu. 93# The Week in 
Westminster. 1030 News. HUB The 
Wocjtly World. 1045 holly se'nrtco. UJO 
Pick of the. Week. UJO Science Now. 
1233 News. 12J12 p.m. Rntrtn Ray is» 
as Radio 3. 12235 Weather, prognminje 


toons 530 Bom Free- 6.30 Sale of the 
Century . 730 Six Million Dollar Man. 

9.00 Within These Walls. 9JM Mystery 
Movie: " bladman." 10.45 AQuarius. 1130 
ATV Ttwlay Pitk of Th..- Week. 

BORDER 

945 ajn. Wake up U> Voca. 9.40 A 
Pn.se oi trom th,- Pasr 1040 Dodo the 
Space Kid. 1045 Pa ulus Ole Wooduiiome. 
10.30 Sklppy. 11.00 Dusty's Trail. t540 
p.m. Bonier sports Results $45 The 
Saiurday Western: " The Great Sioux 
Massacre " starting Jos-ph Cotien. 7JM> 
Don'L Drink the Water. 739 Sale of 
the Century. 3.00 Space 1939. 930 

within These walls 1BJX) Not on pour 
Nellie. 10.45 Aouarlua UJO Theatre 
of Stars. 

CHANNEL 

540 p.m. Space 199f. 645 Don't Dnnk 
the Water. 635 Sule of- the Centory. 
745 The Saturday Plim: " Heavens 
Above." 10.05 Aquanus. U30 The Evil 
Touch. 

GRAMPIAN 

1040 a art. Junior Movie "Footsteps" 
starrtns Richard Crenna. 530 P.m. Car- 
loan TLmc. foil owed by HlKhland League 
Results. 536 Riptide 640 Sale of the 
Century. t7-80 Saturday Movie: " Not 
as a Srraiutcr" starrtnn Olivia dc Havd- 
1 and and Robert. MJtchum. 1045 Aquanus. 
U3# The Collaborators. 1245 a-m. Even- 
las Prayer*. 

GRANADA 

945 a.m. Cheeknutu 9.40 A Present 
from the Past. 10-05 Cartoon. 10.10 
Saturday Matinee: Red Buttons. Peter 
Lorre In " Five Weeks in a Balloon." 

12.00 Look Alive. 540 pzn. High Adven- 
ture: The Return nf Frank Jam?* " 

starrlw Henry Fonda and Gene Tterm.-r. 

7.00 Don't Drink the Water. 730 Sale 
of the Century fi-00 Within These Walla. 
930 Mystery Movie: " DytnR Room Only." 
1045 Cartoon 10.® Aquarius. UJO 
The Collaborator-! 1 12.25 a.m. Time to 
Remember. 12.55 Theatre of Stars 

HTV 

9.05 a.m. A Present from ihe PasL 
9.35 Wake up to Vofia 10.00 Scunu 
Street. U.D0 Orbit. UJO Sup..>rsonlc. 

12.00 Cuiversity Chyilenue S.» p.m. 
The Satnnfay Adventure Film- Ten 
Tail bleu " slarrlna Hurt Lancaster. 7 4)0 
Don't Drink me Water 7.30 Sale of 
the Century. 3.00 Within These Walls. 
94)0 The Saturday Movie: "Scream of 
the WolT " Btarrim; Peter Graves anil 
Clint Walker. IDAS Aquarius. UJO The 
Saint. 

HTV Cymru AVales— As HTV General 
Service except: 7JJMUB p-m. Sion a Sian. 

SCOTTISH 

940 a.m. Nights In the Garden of 
Spain. 9JS Behind the Closed Ere. 
104)5 Out of Town. UJO Farmhouse 


Klichoo. tli.00 bVaturj Film: -If, 
That Man Ajjaai •' stamms Tonniy End 
U.y. 5.20 p.m. Prof, ssnr Oaluuar U 
supersonic. 6.00 Cusiawaj fcJS S£t 
of the Cetmirr. 7.oo Bamahr l«n 

8.00 Within These Wall'. 930 Hi®*7 
>l* -.iv: McMillan and Wife. HUS On 
town. 1045 Aquarius XUO Lji? Cil 
UJS Thi 1 Streets nf son Frinmo. 

SOUTHERN 

945 a.m. CbeckmaU* 94# A Pp*H 
from the Pjsl 1040 ReRumaJ 
Forecast. 1043 Woody Woodpecker. 
Supersonic 1030 The Lone Raocer. U* 
Planet of the Apes. U4# PJ"- Wei 1 
end. iz.15 Sourbspert 5J0 flues Bums) 
545 The Magician. 62S Sylvestw J* 
Twee tic Pic. 6J0 BridWi l4W« Bcrat 
7 J» Sale of the Cenrao 130 WJt 
Drink the water. 830 Within These Wuh, 
9J» The Saturday N’utht Movlo:_ " 
Squad." 10.20 Preview. -IM5 Pt»m 
Story. U_® Southe-m News. U-® w ' 
Roues. i 

TYNE TEES J 

9.40 a-m. A Present from the P*»j 
1040 Ski-ints with Gina. MJ5 Snw« 
U-BS Thn MetTlr Velo-llcs ihvw U*. 
Oppon'imiy 540 PJ". Canaan tjgj 
5.30 The FUniamnea. 6.90 Space t* 

7.00 Don't Drink the Water. 7J8 S»k ■ 
the Century 84)0 Amy Prentfffl 
Aquarius. UJO Kims Fu. ** 
Epilogue. 

ULSTER ■ 

1030 a.m. Fendnjt. UJO Ad«flW| 
of the Sea^ray. UJO Sesame Snw 
5-05 p.m. Ulster Sports Rcsnlu 5J 11 
Brady Bunch. 530 Six Million 
Man. #45 Don't Dnnk the WaW-_i 
Sale of the Century. 7.45 Saturday 
“ The victim." sTanins Geonte Mmm 
9 00 Within These Walls 1AM J" 
Damp. 1045 Aquarfuy. 2330 The AW 
ntrer. 

WESTWARD 

9.00 a.m. A Present from the 
9.25 Wake Up to Yoca. 938 SM« 
Street 10-50 Look and See. 103* 
sonic. 12.25 Th- Gua Horeytnjn s» 
1135 Tarzan. 540 p.m. Spare ip« 7 
Don't Drink ilt<* Water 6.4S Sal* « t 
Ceomrr. was The Saturday ^ 

- ltiiivt-n* AbftTe." stjrrlne Pdrr 
10 Auujrlus. 1130 The Evil 
12.011 Faith for Life. 

YORKSHIRE M 

79.45 a.m. Little Rascals. 1039 Pa” 
and the Woodcnomc. 1040 W™ u 
Space Kid. 10.15 Untamed World. * 
Plpet and his Fritaids. UL« Bawniff 
Sneerewort. Dodder and CIotMh*nr i 
The Amarine Chan and the Chan t 
540 P./n. Cartoon Time. 53# TH* ' 
stones. 6J0 Soarn 19W 7.0# 
the water. 7.30 Sole of Hie 
100 Amr Prentiss. 10-45 Aouartat ' 
K'tn& Fu. 


news: VHF 1 except London and S.E.i 
RciUiiital Nnw. LOO News. 145 Any 
O'iflsrt.tns- £80 Weekend. 3.00 (fetn. 
3415 Thirty- M mute Thc.ilre iS>. 3J5 
Music or this Masters iS>. as Radio 3. 
5410 PM Reports. 1535 Wealher. pro- 
m-amine news: VHF le.accpr London anti 
SE.i Refllnnsl News, 6.00 News. 645 
Stop the Week with Rohm Robln-.n. 
74B News. 74B Desert Island nt e*. 
738 These Vou Have Loved f Si. 830 
Santrday-NIghi Theatre. 938 Wealher. 
U)4» New*. 10JS A Word Jn Edfieways. 
114M LlRhiea Our Darkness. 1145 News. 

BBC Radio London 

206m and 94.9 VHF 

630 s-m. AS Radio 2. 7J2 Good 

Fiahhu:. 8JH News. 845 The London 
Gardener.. UJO Saturday Scene. UJO 
Sportillne. 113o It's Saturday. 2481 p.m. 
Close Up. 23a Loudon Span and Music. 

5- dO As Radio 3. 64)0 News. r. et-17 tt 
a.m. As Radio 2. 

London Broadcasting 

Mini and 97.3 VHF 

74» ul Morung Music. 8.00 -AM" 
— Includlne news. 1 raffle and sport. 10.00 
Jollytiooe. 12 (W London's week. LD0 
p.m. Newswatch. 1-30 Sw-rtsuraich. too 
Newswatch. 630 London Pmflje. 7,0# 
Aru-weefc. 948) Adrian Litre. L004J0 
a.m. Nishtwatcli— fnetvs every iiaif-hourj. 

Capital Radio 

194m and 95.8 VHF 
7.QB a.m. Kerryuoronnd. 948) Capita) 
Countdown. LUO Ketuty Evoreo. £00 
p.m. Person to Person. 448) London Link. 

6- 00 Sool Spectrum. HUM Tommy vauce 
with one hour of reggae. XLOt Tommy 
Vance with American Pie. 2J» e-m- 
Nisht FlighL 


TV Top 20 

Ween ending November ^ 

vie’ 

in 

1 The Generation 

Game BBC. ! 

2 The Sweeney Thm5.[ 

3 This is Your Life nuns-! 

4 Upstairs, _ I 

Downstairs LWE 

5 Crossroad;; (Wed.) ATV 

6 Crossroads (Tues) ATV 

7 Crossroads (Tbrs) ATV 
S Crossroads (Fri.) ATV' 

9 Opportunity 

Knocks Thins. 1 

10 Coronation Street _ 3 

- (Mon.) Gran-i 

11 Coronation Srreet _ \ 

(Wed.) Gran- A 

12 Dodd’s World of 4 

Lauqhter BgG 

13 Saturday Soocial » 2® 1 " 7 } 

14 Get Some In jh™ s ' 

14 Porridse BBC «Vjg 

16 Cnmody Premier - ATV'. ->53 

17 Tlie Cuckoo Waits 

18 Tuliy ThmS-.iJj, 

20 Beryl's Lot Yor ?J« d\ 

Flsures complied by to • I 

Great Britain for the “ESrfl 

Gommittoo tor Tclovlaiod a? 

Research. 1 
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Your savings and investments 






*Y ERIC SHORT 

NVESTOHS MAT have noticed 
hat the herd instinct is very 
trong amongst . the various 
avestxnent institutions. If a 
ew investment idea looks to 
ave good 1 ; market potential, 
ion they follow each other in 
reducing their own version of 
•rat idea. We saw this with 
roperty bonds, with guaranteed 
a come bonds, with flexible 
ndowments. Now we. are 
eeing it with commodity funds. 

This week saw the launch of 
wo more such funds, one from 
urinvest and the other Irom 
Commodity Analysis, Each has 
sS own investment strategy, its 
wn formation and needs to-be 
ss eased on different lines for 

jjpvestment purposes. 

The SHrlnrott Copper Trust 
as a very simple objective, 
amely to Invest directly in 



’ 1 Tretor HamvMea < 

Head instinct: latest 'entrant In the busy commodity fond market Is Mr. John Ormond, 
chairman of Surfnvest Holdings, with Snrinvest Copper Trust. 

The other fund— the Com- for the past seven years. . The values that has overall ■ kept 


y ~, ajs t modifies and Options Unit Trust growth in Oils business is the pace with inflation, prices are 



s prospects relatively straight- 
,brward~r-in theory * assess the 
(lavement of- copper prices on 
roe London Metal Exchange. 
Ut no investor should attempt 
i do this on his own' since, it 
i very much the task for the 


prospectus that to ensure 
lat investors have access- to 
rofessional advice, applications 
ill only be accepted from 
rofessional agents. Even the 


Fidelity seeks help 


ear. 



X, i I 


! V 


is a very different a nim al. 2t is prime reason for setting up the subject to very violent fluctua- 
an unauthorised unit trust based unit trust, so that the handling tions. In niy opinion a com- 
in the Isle of Han and .as its of portfolios can be rationalised, modity trust -needs to be looked 
name also implies will invest Investors are completely in the' at closely by experts and is 
across ' the whole commodity hands of the- experts as Regards really only for the more 
spectrum, the soft ones like timing. adventurous who can sleep easy 

- imert indeed Surimteef Rtates OTgar “* ***** 85 ^e However, before the spate of through a market downturn, 

i Br0BD ectus that to finsure base meftaIs -. An of , co . ni ‘ commodity funds becomes a, The offer of shares in Com- 

modity trading will be used, m- flood, investors should look very modity Selection Fund, the first 
eluding dealing in options. closely at the latest investment trust to be launched, which was 
" Commodity Analysis is a com- media being offered as the scheduled for last week, has 

_ modity dealing Ann. -which has answer to inflation. Although been postponed until January. 

ifted amateur is excluded, at operated a commodity invest- past history does show, an This fund was discussed in. this 

>ast directly. ’ . . merit service for private clients upward trend in commodity column a few weeks ago. 

The fund itself fa an. open- 
id ed investment company, 

. i co rp orated in Jersey, operat-' 

. ig on similar principles ' to a 
nit trust The interested 

ivestor can apply for the THE POLICYHOLDERS of much in the category at water Act specifically states that the 
aracjpaang shares from the Fidelity Life will be the first to under the bridge. total cost involved in any rescue 

heTaLT^illlie evere ****** fnm the Policyholders The Corporation says that it scheme must not exceed the cost 

ne snares wm ne vaiuen every w ._ a has approached the - Policy- of supporting a liquidation 

usiness day toised prmapally ^JT^ch became ho , ders p rotection Board> which which pays the minimum 90 per 

n the stock of copper held at law about a fortnight ago. The administers the rescue schemes cent, of the value of the con- 
lat tune. parent company, Jridmily Cor. Act, ^ a scheme tracts. The High Court has 

The trust is the brainchild of- P 01 * 3 * 1011 - 0 * Richmond Virginia can ^ arranged whereby. Fide- adjourned' the hearing for the 
>. John Ormond, the chairman does “ ot appear willing to put jj^y Life could be operated as a liquidation of the company until 
f Surinvest Holdings. Investors necessary .capital t0 closed fund with the business mid-January, so this is likely Jto 

iay remember him as one of the “f 11 ™ solvency of Fidelity Life, being run off naturally. In. the be the earliest date that pblicy- 
* ivestment whizz-kids of the late ^ J* ®®etang *■ solution circumstances, this would be the holders can expect further news. 
WOs achieving considerable ^ , reby f 11 policy- most favourable solution in that The Fidelity Life saga is now 

iccess with his equity funds, holders will receive 100 per cent, policyholders would have their assuming a pattern very 
is performance record was of ^ ,eir entitlement- original objectives in taking out familiar to policyholders of 

imewhat tarnished in the sub- This Is good news, in as far as the contracts fulfilled. Liqui- Nation Life and London 
?quent market downturn and the Corporation is not washing dation could mean that the Indemnity and General. Items 
is re-emergence is in a new in- its hands completely of its re- policyholder would get com- of news followed by long 
estment field. He considers that sponsibilities towards its policy- pensation based on the surren* periods of silence. This is 
offers the investor much better holders, although it would have der value of his contract and probably inevitable. Rescue 

respects than do equities been much more to Its credit had this value contains a penalty schemes cannot be - devised 

.ndcr current conditions and he it stood beside its original which reduces with time. overnight, although one ques- 

atends to follow this launch guarantee made in.. respect of But it is not clear at this tions whether the delays need 

nth a silver ftind in the New the liabilities of Fidelity Lffe. stage how such' a scheme could be quije so long. Policyholders 

Still. that' is now lookihg vyry.be. brought into operation! The with Fidelity, however, can 
~ ~ ‘ comfort themselves with the 

fact that eventually they will 
receive -at least 90 per cent, of 
their policy value. Nation Life 
policyholders, excluded from 
the rescue operations of. the 
Act, stiH have, no idea, after 
19 months, of what the ultimate 
payment will be. 

Is it wise? 

THE STORY of the rise and fall 
of guaranteed income bonds has 
been told many times. We have 
written recently about the 
various attempts to find sub- 
stitutes for the GIB. but this 
week details of an actual resur- 
rection were revealed and It 
makes rather bizarre reading. 

The Chancellor virtually 
killed GIBs by making the profit 
on the deferred annuity policy 
subject. to income tax as well as 
higher rate tax. The substitute 
schemes now on the market use 
an endowment policy as the 
investment vehicle. But this 
scheme, marketed by J. H. 
Minet and underwritten by 
Schroder Life still uses a 
deferred annuity policy. The 
tax is avoided by having the 
policy in the name of an 
independent third person -and 
using a series of sophisticated 
arrangements to return the 
policy to the investor. 

• Public reaction to outright 
tax avoidance schemes is varied. 
Outright indignation conies 
especially from the mbre left- 
wing elements of the- 'Labour 
Party and a question has been 
raised this week in Parliament 
as to whether the. Chancellor 
would make retrospective legis- 
lation to close this loophole. The 
company, in view of this, has 
ceased underwriting the 
scheme. _ 

The. organisers of the scheme 
have been meticulous in ensur- 
ing that it did not infringe on 
any aspect of current law. But 
the tax laws affecting life assur- 
ance have become so complex 
that avoidance schemes are now 
easily recognised, since they 
have to be so involved. The 
first reflection must be -that 
there is something wrong with 
these laws for people resort to 
such lengths to retain as much 
as possible of their money. 

The - trouble with such 
schemes Is that if they are 
successful, the Government is 
likely to . impose restrictive 
measures ‘that can affect the 
whole industry. This was seen 
when the Chancellor clawed 
back - tax relief on early 
surrender to stop abuses 
thereby penalising the genuine 
hardship cases. Mr. R. E. Mac- 
donald, the genera] manager nf 
Scottish Mutual In a recent 
speech at Nottingham told tax 
planners to get out of the 
industry and leave it to its real 
task, of providing protection. 
Maybe he had a point 


Ghost of Christmas past 


BY TERRY GARRETT 


FOR RETAILERS . at least unlikely to have compensated undermined by pressures on its 
Christmas 1875 looks as if it will for increasing costs, and the newspaper and magazine busi- 
only be a . ghost .of Christmas optimism which the group may ness. 


past. There is -of course <a have felt a month ago for the 
couple of clear shopping weeks fourth quarter may have taken a 
to' go, , but even allowing for a knock. 

late rush there does not seem Meanwhile the trading picture 
much of a chance, that Christ- from the multiples is also 
mas sales' volume 2 can - match varied, with British Home 
the “previous year. To a certain Stores no doubt still leading the 
extent this picture is more .sector in sales performance. 


However, a slack time at the 
traditional retail outlets may 
manifest itself in a boost for 
the mail-order sector— Empire, 
Freemans. Grattan and GUS — 
this Christmas. As a group they 
have been hit by inflation of 
working capital requirements 


could benefit from consumer 
appreciation of the price 
stability offered by the cata- 
logues and the free credit 
facility of the mail order 
*■ package." 

Even though the nnn-foorl 
retailing sector i? in fur a rough 
ride over the second half of 
1B75, the gains made at the 
interim stage should, in most 


sharply defined in London and One outside estimate ' currently and the postal rate increases, on cases, compensate for any set- 


the .South-East, while some of 
the regional chains . are still 
notching up reasonable sales 
volume. 

On top of lower volume, 
retailers' . margins are under 
pressure, though much less by 
Government design than 
competitive pressures. So 
industry is caught in a pincer 
movement which must hit 
profits. 

Yet if the multiple stores such 
as Marks and Spencer could 
catch a chill this Christmas, the 


puts BHS’s sales growth in value top of which spending on the backs towards the year end. 
terms at around 25 per cent durables in the pre-VAT boom The period of trading weakness 
against 12} per cent from led to an unexciting sales that -is currently upon the 
Marks and Spencer. Even for pattern in the first half. How- retailers has been expected fnr 
BHS. this represents a slowdown ever, as spending ■ becomes some time, so the shares may 

adjusted to cutbacks in living show nn more than just a gentle 
standards the mail order groups weakness against the market. 


over the sort of growth it has 
turned in oyer the past year, or 
by so. Elsewhere,. Boots 1 retailing 
the operations may be following the 
general trend of negligible 
volume gains, but then Boots 
can turn for strength to its over- 
seas side and pharmaceutical 
sales. 

The star performer of the 


Open and closed 


department stores may W in for multiple chains at the moment IT MUST be niggling to many crept up a couple or points to 
a bad cold. In the past the per- must be Woolworths. whose^-per- shareholders and directors alike over 65 per cent, at the time 
formance of department stores formance continues to confound to see their companies sitting of the year-end. Thus, Trico- 
has tended to exaggerate any the cynics. Like Debenhams, on low yields and high dividend ville's dividend became con- 
changes in consumer spending. Woolworths is a special case, covers, without the chance of trolled hy the "close company 
After a poor summer, partly as a After nine months pre-tax improving the dividend beyond provisions within tlie F 1 nance 
result of the pre-VAT spending profits climbed just over a third the official 10 per cent, per Act, 1965. which in a nutshell 
spree and partly due to the hot to £21.7m. putting the group on annum. Over the past year relates the dividend payout to 
weather, a trading down . this the road to over £3Sm. for the rights issues at substantial dis- the level of company profits. 


winter is bound to hurt the full year. It seems as if at last 
department stores.. the change in the merchandise 

Yet the experience Is by no mix is paying dividends, and 
meiuns universal. ■ Debenhams is even if Woolworth is cautious 
bullish, and forecasts pre-tax for the final quarter, outside 
profits of £14.4m. for the year analysts remain optimistic, 
ending next January against Nevertheless, the more im- 
£5.8m. 
period. 


counts — usually offering the 
shares at par — in order to bump 
up the dividend yield have been 
common enough. However, new 
Treasury regulations introduced 
last October have restricted 


Of course, after the year-end 
the Tricoviile directors could 
reduce their holding hack below 
the 65 per cent. mark, and 
bring the company out 0 / the 
“ close ” bracket. In the pro- 
cess Tricoviile has not only 


these rights issues to companies 

in the comparable portant point is whether Wool- where the resulting yield brings bumped up one years dividend 
Still. Debenhams is a worths can keep up the momen- it into line with comparable payoutj but most significantly. 


special case, for profits have turn after this year. stocks- established a higher base pay- 

fallen from a peak of £13.7m. W. H.. Smith has provided But for a few cases there is ment on which the following 

in 1972-73, and this year we are cleat; evidence of how- hard the still an opening to push up the year's 30 per cent, increase 

seeing the group climb the newsagents, which have traded dividend yield without winning allowable by the Treasury will 

up into the records and small over the Treasury to a heavily be calculated, 

gift type operation, are being discounted rights issue, and that . 

hit Announcing interim pre-tax is by increasing the directors* t “°- f ° r , tftos f , c< V”?l? ,e5 
profits this week some £370,000 shareholding to bring the com- where the directors holdings 

higher at £2.68m. the group pany into the “close” category ar0 U P around 016 60 P pr cenl - 

indicated that pre-Christmas and therefore bringing it under mark, there is a way open fnr 

sales were so far insufficient to the jurisdiction of the Inland a substantial dividend increase 

maintain the profits increase Revenue rather' than the be achieved. This is always 

over the final four months of the Treasury. assuming that the dividend 

year. Perhaps Smith's vulner- A case in point is Tricoviile. cover is such that to come 

ability lies in its empbfcsis on designers and marketing of within the dose company prn- 

stiowing a £350,000 shortfall at small gifts which are often sent ladies' fashion wear, where the visions would provide a benefit, 

£9.6m. Even if Fraser's mid- by post or given to the more dividend increase amounted to and that the directors can afford 

season sales pushed up volume border line cases in the gift list, just over a quarter. Evidently to purchase the extra shares 

its efforts to increase profits are Meanwhile Smith's is being the directors' share holding had necessary. 


the group climb 
recovery ladder after its earlier 
reorganisation, which took in a 
staff reduction of a third. 

A far more common experi- 
ence is probably that which the 
House of Fraser must be under- 
going. After first quarter profits 
increased by some £330,000, the 
progress has gradually been 
eroded to such an extent that 
after nine months profits were 


The Trident Income Fund offers 

10 0% estimated gross current yield 
0 Real prospects of Increasing income. 
0 Real prospects of capital growth. 


WHAT REALLY COUNTS 

You will have seen m a ny high 
. income funds adverawd. 

And m a n y of these offers higher 
' initial. xctuoi ti l-t a n the Indent 
Income Fond. 

But what Kelly counts is the 
combination of a worthwhile income 
today, and one which will increase 
year by yytome et y on f CTec-rising- 

A commitment to As Wpbest 
possible return now cm, we believe, 
positively inhibit the prospects of 

f i va iw timrwn— renim-rt Piu So the 

Trident Income Fund . seeks to 
provide you with an excell e n t , 
soundly based, return today and real 
prospects of a higher return in the 
fulttie. , . 

Such a stra tegy also enables me 
, BBB g ea to invest in a quality 
portfolio with real prospects of the 
capital appredatibn so important to 
protect your prongs from the effects 
of wiHwinw 

In this respect the Trident Lkxjuw 
F und has, 10 date, been singularly 
succenftil; as demonstrated by the 
income record wi .growth record sci 
out below. 

INCOME RECORD 

Since its launch in June 19691 the 
Trident Income Food has succeeded 


GROWTH RECORD 

Proof of capital performance can 
be assessed from the fact that the 
Trident Income Fund was amongst, 
the top twenty out qf so* unit trusts 
for espial growth in the lasts yews. 
(Smart: .Many Management* 

1 drihpr 3975)- 'The diagram bdow 

illustrates the growth since launcn. 



Tha t&pd. iroea <x dividend on 7th 
'December,' mi the price la* bcco 
mdluxcod downward* for th* nmouiK or 
the distribution. The stem ifluxibiraoa 
«U be n»ld on astb Job 197® Cwerdhrl- 
•tend «£. June 1976). 

GENERAL INFORMATION 
Certificate* w31 be sent oat uttbinTWccks 
oCyourpuxchasc. Utira m ey b* encashed 
« my tnne by retunrins the cctcfi attcm a- 
doned. cm the bM*:- payment is.aonatily 
made trilhta sewn day* of rear nn* this. 
Tho unit price h published daily m matt 


^ ** 

The “PIMS”Sc^vice-By iwwun* 
or more, yen are enmlrd w- 
Invra 


Personal 


Ma r .*g rmcn t .Service 


The Fond has risen by 61% 

during 197510 date. _ 

Remember that the price of yonr 
tmits and the income from than may 
go down as well ss up. , . 

Yon yiwttild -regard your invest- 
ment as a long term one. 

W HER E YOUR MONEY 
IS INVESTED w . ' 

To .achieve the objectives of a 
high and rising income together with 


specifically dsaiitocd fia the larger arte 

■fhfa includes detailed nne» 

and TatoanooB every other 
invitations to rteul 
with the manager*. 

: MrnnacemesE charges- A «mce and fees® 
initial duuxe of « included » the offer 
price of the amt*. In addition, m ape wdance 
with the Trust Deed, a ctaiM it tiie annual 
we of l",. jptaa VAT) of the value of the 
Fond is deducted frnm its gras in 


Midland Bank Trust Co- Lxd- 
Audlton; Teat. MaruriA, Miuicil & C?. 
Jtomtn: Schlcai n sccTrtiat Mw g m lat, - 
IQ Hanover Square, 
JJonttonWlR9DA. 

Seed, in England at above 
address. No- 935 »S 5 -.. , . 

3&i tffer it vn nalabtc n mamas Of (ns 
: .//rrtoid- 


•OFFER OF UNITS ffi THE X8MKT 
■INCOME FUND 


aamsasTss ss=~ s gar d fc , ^£s isasssssasi 


how The net distribution pec unit has 
risen from 0.63P to =.2op, consder- 
ahly outstripping the rise m uus 
Retail Price Index. 


34% ipatea innu-wp*wd Invert- 
mc’nt Trust Income SJuaea 
46% Dated Preference Stock _ % 


■N 

■ in rite Trident Income Fund at, 

I the price ruling on receipt of 

liny cheque. _ tf ^ 




■rcricwedanclchaBsedio'takc account 
of prcvaDinfi conditions. 


HOWTO INVEST -* 

Unlti ore on offer »t the price rnEag 

■ <nu. 

in the 

your 


wn 70m 71172 7203 W* W5 

fcOBBK 


J**:— ... , 

U» return it w«_ ... „ 

znotn £wo) wade toMUtod 

1 t.T.fc Limited; jpw will racrirs aam- 
met note by return. 

investors of £*soo or mo re Trill 
receive Sddeamgera’ enterw 
TIMS’ service (**« g enereliirfox- 
marion). • 


Trident Income Fund 


you an 

joBldbe 

d elaed and this ippJiptioo turn aborfd 
then bo lodged IbremPh yam OX tat*. 
* stoektooker at adidtar). Mlaws camuKfae 
roginend, but atxoonn dsaifuBted With 
tSir^ atirial will he accepted. 

CLath e<a aeofjtiflr«pptu3auia«ittnma»i£uj 

0^ ■ 

WnCfirttmuw^ — 

Addtmj 

Du e " ' ' ' - 





ThisDireetor 

wiUforego 30400 net p.a. over 5yrs 
to amass £6,500 tax free 


Tut Fkaxciai Times, pnbiitbal daily except 
Sen tor s and holidays. U.5. nhscrlpcion* 
1100.94 (air Mfinj SJll.SS (air mail’ pm 
Mtnu m : Sound risss -BOUaR said at Nr* 
York. N.Y. 
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If youre in his position you could too. __ 

H?s earning about £10,000 a yean But, of the 
top £1,000, £600 vanishes in tax. He only gets 
£400 to spend. 

He has therefore chosen a happier alternative. 

He has instructed the Company to pay that 
top £1,000 per annum on his behalf into ourTbp 

- Hat Pension Plan for 5 years. He will forego a 
total of £2,000.B itt at.the end of 5 years, when 
he retires, we could pay him back free of tax 
about £6,500. 

What WeVe been describing is called a salary 
sa cri hce, a nd is in no circumstances in breach of 
die Pay Code. 

■ In addition if, in the 3 rnondis prior to the 
1st July 1975, the director had been negotiating . 
pensions benefits to be funded by his Company 
then he could still have these benefits totally 
paid for by the Company without infringing the 
Pay Code. 

HOWIT WORKS 

Tlie fund into which the money is paid earns 

- interest which is tax-free. The lump sum he 
receives when he retires comes to him tax-free. 

' And die Company still obtains Corporation 
Tax relief of up to 52°, b on die annual payments 
into tlie fund. ■ 

WIDE CHOICE OF BENEFITS 

This extremely flexible plan could be 
extended to include generous pensions for 
both you and your widow and provide a large 
lump sum deadi benefi L 

We cant be more specific here because every 
Top Hat Pension Plan is tailored to suit just one 
individual You.lt is also subject to Inland 


- . >• • moiviauai. iou.it is aiso suDject to miana 

Revc™ 6 approi’aLTo learn more please contact 
tis directly. You’ll feel secure withThe Equitable 
Life, the oldest mutual life office in the world. 





Est 1762 


Tell me more about the 
Top Hat Pension Plan, 



Name. 


Date 
-of Birth. 


Address. 


TeL(Day)_ 


.(Evening). 


The Equitable Life 

4-Coleman Street, London EC2R SAP 01-606 6611. 
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Ora/ declaration of trust 


BY OUR LEGAL STAFF ' 

On October 4, under the head- naturally the freeholders do not . making such a payment to put including my wife and two 


Mo legal responsibility can be 
accepted by the Financial Times j 
for the answers given in these ] 
columns. All inquires will be ; 
answered by post ' If aeon as j 
possible. | 


ing Avoidance of stamp view the idea of selling in little 

duties you staled that an oral bits favourably. What do yon . 
declaration of trust as regards suggest? 

?ha>« ta .private rampaay j t u ^doubtedlr preferable for 
ueuld be effective. Doyen pure i, ase to be made by a 

fuPf *? somebody limited company, if the tenants 

«« n e M^ anth r e ? en ^ C,ary cannot agree on this and the 1C " V wmc 

woidd be useful evidence or freeholders will not sell piece- eMtt * 

Would the fact that anything mea i, toe deadlock could be 

♦**!! ^ ahlc i broken by a sale to a company PmiU*?tV UK £2 

to duty? What about a formal which would then subsell piece- * ro PVriy UA U 

declaration of trust to front of meal either a U the freehold or hfinkriintCV 
a Commissioner for Oaths? those parts wliich the dissident VUfi ^ r U F l KF 
A letter of the kind you tenants require, 
indicate would probably con- h ‘ 

stitute a written declaration of A tM/i/lwill 
trust and be liable to stamp ** g (/uunilt 
duty. There is no magic in nnvnurnt 
a statutory declaration except 

that the formality involved I ib»iI» a contract three years 
makes it a more cogent form ago for the restoration of 
of evidence. What is essential my croft honse in Sutherland, 
is that the written record states The work was completed to 
only that an event happened, my satisfaction about a year 
namely that the settlor orally late and I have now received a 
declared that he held the shares bill for an additional £1,500 
on trust*, and what the trusts to the original £4.800. 
were. It Is eminently desirable I take it that there is no 
that the written record is not reason why I should pay more, 

■made by the settlor. especially as the builders 

were late, but would it be 

Tm advisable, so as to avoid 

JVluHQffCtflCflt expensive litigation to make 

„ some payment ex-gratta? 

Of flats'. As the work has now been 


view the Idea of selling in little in writing that the payment is married daughters. One of the 
bits favourably. What do you . made entirely without prejudice provisions is that my wife may 
suggest? to your legal position in the receive income during my life 

It is undoubtedly preferable for mart f r ’ “ otherwise ^it might be hut has not access to capital 
the purchase to be made bv a construed b * a court t0 be an until after my death.. I also 

rnmnanv if the tenanre admission by you that you are have no aceess to capital. Is It 
liable for at lea* some extra posrible for the setUement to 


Short-term expense 

‘ 

BY JOHN PHILIP 

AN ACQUAINTANCE of wine. delaiShey to ronlnbute to insum?^! 

"p"pSenl e 2S »ls canoo.be «£-» -a- = . ^ j 

week with What seemed to him of courae o v* m.tiisiratiw cost of *2*1 


payment 


1 want to give the half of our 
home owned by me to my wile* 
who owns the other half jointly 
with me, chiefly to ensure that 
bank guarantees I have given, 
should I be called on to meet: 
them, do not result in its loss. 
Would a deed of gift safeguard 
the position? Are the costs of 
such likely to be above say 
£100? 


including my wife and two oue-for-one basis. Ishoold AN- ACQLAESTA^ “ £ lth ’ reliable delaii-they in rnninbutMo insurers'^ 

married daughters. One of the like to transfer these bonus on ^ cannot be expected as a matter }*^ ( * tapefttes as .wgUjjj 

provisions is that my wife may shares to my wife. The value appointment, ^ t0 him c f course :o ad upon his bald insurers i 

receive income during my life will be about £0,000. week Wlth '^ at un f a ir unsubstantiated assertions. Si JJJJ Si? JESt** 1, lsay *8 » 

hut has not access to capital If I do so will the shares my to be a saving But supposing there bad ? IS/?/ 

until after my death. I also wife is giving o or children be insurance tre . ^is been proof of his recent over- a .war is virtually The sufoi 

tara noaceess It nmtS+ — Inserter of • ataence stL drt™ S claim, .record ? or 

possible for the settlement to Taxes as an “ Associated wouid buy a car Even then, insurers muto* have in,. • ■ * '&n 

be wound up and the assets Operation " for capital transfer ° e ^ oag ^. . home, smd sell refused any no claim discount the t Ml premium fs felath^ 

distributed to my wife and self to purposes? I have already reduction because in the strict small. « . s m m man, £ 

In equal proportions after transferred Government Stock tr ]]“ ! t0 _ et s jx months’ terras of iheir policies such dis- mumH I m- insurers fo, 
payment of CTT? to the maximum free amount JZ»J £ l ££ “*? ™urer 5 cSuut is not allowed on transfer cannot affort to .charge a, % 

^ settlement ^ be tenni- *£***£' *** “ ^ bad previously 'Tavff too^T^ur own .hi. for Providmg IhSjJ 

nated out of Court only if all - some five years ago. uespiie » rover. ^ 

the discretionary objects and all If your wife’s decision to make previously clean tJ.K reeoru ™ jo y. section Traditionally motor Insun*. 

beneficiaries 1 . (whether their the gifts was not- influenced by fud three MwA™ ^ ^212^ SS no daim d?" have applied what tCS 

interests are vested or: contin- any expectation of a compen- immediately before h^ retu^ S probably sho rt period rates for iusuia^ 

gem) are of full age and capa- satory gift from you. itrU un- from abroad they had asked him gums. of less than a year: tS?£l 

city- and there are no persons likely that an appeal tribunal for what appeared to be arou tll ^ t { example, a month’s cqvw 5 

as yet unborn who.may Ste an would hold that the three trans- 75 per cent, o their fuU annual » : these - J B the wont ot no ^ h_ ^ of 


gent) are or iuu age and capa- satory gnt ixom you. iru un- fmn idbm um k-ein bv reading such words of less than a year: thus, 

city, and there are no persons likely that an appeal tribunal for what appeared to be arou „ j- evpnt 0 f no example, a month’s cover 

as yet unborn who.may £ke an would hold that the three trans- 75 per cent, of their fuU j annual cost 25 per cent, of tSTi 

interest under the settlement actions are associated opera- premium for his particular tmiica- du*-in'» a premium, three months? e 

If so the totality of thebene- tlons. ct ? msIanCeS ^VimdlscounL i period of insurance spedfied 40 per cent., while for aoyt 


^nade by the settle, £*£ y^.'Vnd up to loVe^b, 

n advisable! L as to avoid^ «? e SSS; 

Management expensive litigation to make dialed, to defraud cradilc 

_ some payment ex-gratia? You would do better to sell yc 

n€ ffsrtx l 5 . . . half, share to your wife for 

VJ work has now been fu jJ vaJue . m either rase 1 — W1I _ _ _ [ram 

\ completed to your satisfaction rn „* „* the mnvpvancine need “ ^ ram 

In the course of yoihgreply the initiative to conclude this c °? h °J E “ ‘ff?J2T panIcs 

under the heading Maib^ement matter lies with toe builders. 3 1 W whldi she has held formally 

of Flats (October II) you v. N if they wish to pursue toe ^ 
suggested that the purchase of% matter of the extra charges it 

the freehold of the flats would sis for them to take you to Court jf CYttllTiatlOtl Of 
best be by means of a company arid prove their case against you - . J 


the position? Are the costs of ficiaries and discretionary xue smaller toe gap of time 

such likely to be above say objects may deal- with toe fund (particularly if your gift pre- 

£100? as they znay agree. Otherwise cedes your wife’s), toe greater 

A gift to your wife of your “ application to toe Court j s the likelihood of the 

suitable half share in toe be necessary, but a din- Revenue raising toe presump- 

house will not free the property ?*“? u» toe manner which you Uon that the operations are 

from the claims of creditors on indl “ te woui ® almost certainly associated, of course. It is a 

a bankruptcy for at least two noth® approved.. question of fact, and of being 

years, and up to 10 years, where '■ able to substantiate toe facts 


Apportionment 

You would do better to sell your nn pvfnfo- 

half, share to your wife for its U J un 

fuU value. In either rase toe ^ wife b to 


If they wish 


pursue toe 


you mention. 


whose members are the 
occupants. In our block of flats, 
there are one or two occupants 
who do not agree and just want 
their bit of freehold and 


and tvje do not think that they settlement 

could praye any such claim. The 

question of a goodwill payment In 1956 I created a 

is entirely a matter for you, discretionary settlement. It 

though we would advise if names numerous beneficiaries 


years in companies *X ” and 
“ Y ” to our adult son and 
daughter in equal proportions- 
The value will be abont £1.260. 
(She made no * gifts ” in the 
previous tax year.) I have 
shares in quoted company ** Z * 
which has just announced the 
issue of bonus shares on a 


cedes your wile s), tne greater t , h . without toe toe renewal premium snail oe • Ul »»wi-«voira-p er . 

is the likelihood of the Sike mattors w-nrse reduced ” snnal m si. ranee a similar ig 

Revenue raising toe presump- thSuS? aTSS , . 5 thnu ? h ******** 

tion toat the operations are ^Xr^ffict'achived uo beS Ao Compulsion r,'^ ,S ,"* f ^SL 

olSSon d of°faS l md of^beto- terms— in fact he found some x ote the words ” this pal icy." chaw short period rales^S 
the b f a( >t!s insurers wanted to impose which apT , C3r twuc: strictly toe rimes they will agree a 

if called unnn tn do «» special terms to compensate no claims discount (NCD) is rata" price strictly proportok, 

9 ■ them for bis lack of recent referable only to insurers’ ate to the months of rover, Kak 

. British driving experience. experience of the particular mally this will be dime 

1 7niIinro frt In this personal problem there policyholder under the policy an existing insurance is tow 

l Ulllif tZ IU are a number of points ot ^ question: provided these con- when, for example, the matom} 

general interest, some even for are fulftiied the allow- changes his car in the 

Uirange loan those of us who never stray ance of ftCD 1S a contractual 0 f the year, and the new est 

Wl#i , ♦>,- irom Ions or far . fr0 . m th 5 se sbores * obligation to an existing policy- demands a hichcr premium ban 

F^jfuri tn But let us take first the overaeas hoIder . Bu t toe new policy- the old. Indeed, such ii (teS 

we aspecl - ^5" acquaintance had no hoWer is in 3 totally different cost «>f collection and bookfe®.. 

P a P ers - st,ch . as h, f las 5 re " e ’' al situation, and strictly his inc. that the motorist sodim* 


Jvnm nffirf* nf Fair Trading notice, to show that he had a CX perirmT with mher i»«urers ing Ins rar in rhe last me^ 
.. t . H a ,h„ r l i mjcht clean experience .before he un( j er another policy is not in of the insurance year tg» 
•draw vnirr atfen*ion to Si" 53 of wen t abroadr—he had destroyed p 0 t m However, the fact is that escape paying any extra -ps 
i-Jif irt iwj aI1 hls BntJ5h motor insurahee the ma j or iiy,* of British insurers miutn until renewal, when. ft* 


re\ iscil annual premium will be 
demanded. 


Development land tax 


source ot creon oy a u^qh sometime insurers had Rllf th __, ,, ahsnhnelv no corn- 
broker, has not come to a firm ' * d rheir t00 _ But there absmuteij no corn 

...i,ki. aestrojea meir reenms iou p U ision upon any insurer so toi 


asssu swss.ss.'stu , » i 

Srt' tadiridSIl more than £1 by ™ i Sw course practice amon 8 

wav of a fee or commission for *. y _ ear _ l u! motor insurers does vary con- ■ 


3Zy brother and I jointly own 
agricultural land which he 
Tarras and have been offered 
£22.000 for it. Am I right In 
assuming that if we sell before 
the first appointed day under 
the Community Land Bill, we 
shall be liable only to capital 
gains and development gains 
tax. not development land tax? 
In view of the £10.000 
exemption from development 
gains tax for individuals and 
partnerships and toe marginal 
relief up to £20.000. do yon 
agree with the advice I have 
received that my brother and I 
do not constitute a partnership 
and therefore toat the £10,000 


exemption will apply to each of posed, tax. provided that an un- will be divisible equally, that is, o£ a fee °X special reason.) But even had he ridcrahlv^o^Dnintif of ^tail 

k rw ZZAMnm. 1 „ 1 . vnnr rp.nortivp in his services. If the individual „ w ,^ n K!e Stocrabij on points ot fleiau. 


us? conditional contract for toe sale that your respective interests in |hs services. If toe individual bepn aMe t0 prov 

(a) Development land tax is to of the land in question is- made the land are of equal value (at J as already paid more ina “ dre years ago, I 


been ahle to prove his status and . on short pcriod policies 
five years agn, I doubt any ...nil hr. nrnnnrAit tn 


taj development iana tax is to ot uie iano m quesuou a-diuc uie iauu are oi muu vaiue - -- , . .. tire years ago, i aounr any mav b nrPDare d tn 

be imposed by the Development before the appointed day (under the time of the disposal). That may have a cla.m against the fnsurpr H ^, uld think this role- !?,. N rn UD n n transfer and 
Land Tax Bill which is to be draft clause 21 of the Bill). being so, we concur with the broker for the excess. . Tant tp assess in fe the present pr oof nf enntlement 


/mi 


Introduced in the current i b ) Since you have apparently advice toat each of you will be "At present, the Section day risk. 

session of Parliament: a draft of received professional advice on entitled to the marginal relief applies to individuals seeking 

this bill was published in the nature and extent of your from development gains taxa- credit nf any amount secured Record flCCdcd 

August as command paper 6195 brother's rights over and tion which is provided by on land to purchase a house for ■ 

(£1.05 net), the Community interest in toe land (as an agri- section 39(2) (a) of the Finance himself or his relative. In due . Moreover he nad nOi Dr 

Land Act 1975, which received cultural occupier etc.), as com- Act 1974, and that the trans- course, it will extend to most nome any documentary 

the Roval Assent on Wednesday pared with vour own, and on action does not fall within the other types of credit, whether dence from tus ou 

... . „ . . .. . , * _* , n Arw\ . t w* .... insurers to substantiate 


mr ir- asse^ing u.c piwcni up0B pronf nf en ntlenient. 
iv nsk. though for too hard commercial 

, reasons nf present d 2 y motor 

QCO} U neCuetl insurance trading, from other 

Moreover he had not brought insurers toe transferring 
ime any documentary evi- motorist may not get such 
nee from his overseas special treatment. By contrast. 




within the scope -uf the pro- ceeds of the contemplated sale Act 1975). 


CAREERS AND EDUCATION 


Why comprehensive schools 
are socially unjust 


vour Darticular correspondent. " «nd brought, evidence home the appropriate percentage dis- 

with him. But it was unreason- count off the premium charged 

— able to expect insurers to quote for this period. 

CHESS SOLUTIONS (See P. 12) reduced terms without some Apart From holiday travel 
Solution to Position No. 91. positive indication of hfs good insurances, which are specially 
9' K6 L 3 record in toe immediate past, designed for short periods of 
m.S, f n This comment of course cover and priced accordingly. 
Inns White’s* pinned raok^ applies to us all in toe purchase most personal non life insur- 

Solntlon to Problem No. 9i. of motor insurance. If anyone ances are sold on an annually 

1 N-QB4. If 1...K-Q4: 2 N-!qB 5. thinks he has some ‘ground for renewable basis so that premium 
K-Q5; 3 R-Q3. If 1...K-K5; 2 special indiridual treatment charged is related to a year's 

X-K3, K-Q5: 3 R-B4. toen he must be prepared, if cover. 


Sound Experience 
means 

Sound Iuvesbiieit 
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The Capital 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


COMPREHENSIVE schooling 
lias served me well, ily eldest 
child failed his 11-plus examina- 
tion for entry to grammar 
school about seven years ago. 
i.onsignmunt to the local 
secondary modern school, 
winch had a rotten record, 
threatened a sharp reduction of 
his life prospects. 

So my wife and I first sent 
him to private school. Later, 
when fees and family had in- 
creased. we moved the family 
home into the area of a well 
reputed comprehensive. To-day 
my eldest is within sight of 
setting enough exam passes at 
liCE Advanced level to go on 
to a degree course. 

But the experience, while 
welcome has not persuaded me 
that the imposition of fully 
comprehensive secondary 

schooling is a measure of social 
justice. I think that, by giving 
this measure priority over other 
changes to the education 
system, the Government is per- 
petrating at best an irrelevance 
and at worst a form of social 
injustice more insidious than 
the 31-plus test. 

Here we need to work out 
how. in a real world, an educa- 
tion system can best serve 
snefa! justice. It seems 
likely that in future people's 
styles of life will depend pre- 
dominantly on the work with 
which they are involved. Under 
any system of government a 
minority of jobs must inevitably 
entail greater responsibility and 
advantages such as greater 
power and interest, than the 
• majority do. The existence of 
elites like this is something no 
education system can prevent. 
The best the system can hope 
to do in the interests of the 
whole population is to ensure 
that the selection and training 
of the minority who will hold 
the elite positions are carried 
out both appropriately and 
fairly. 

Assumptions 

Tnc old Jl-plus regime con- 
formed with this principle, 
.provided that one made two 
assumptions. The first was toat 


the most appropriate training 
for toe elite would bo academic 
study, and therefore that the 
most appropriate yardstick for 
selection would he aptitude for 
toat type of education. The 
second assumption was that the 
fairest way for the State system 
to make this choice would be. 
by testing 11-year-olds so as to 
indentify the 20 per cent, or 
so with the highest academic 
aptitude, who would be sent on 
tc grammar schools. 

But this grand scheme soon 
ran into trouble. Articulate 
people began to be shocked by 
experiences like mine seven 
years ago. They concluded that 
if the system could so harshly 
treat their own well-cofed-for 
sons and daughters, it must do 
toe same to children of poor 
families who. of- course, could 
not bypass 11-pius selection by 
paying for private schooling. 

But the anti-selection cam- 
paigners — perhaps because they 
were mostly successful products 
of academic education— 
apparently never thought that 
the flaw might lie in toe first 
assumption that academic 
ability was the most appropriate 
criterion for choosing and pre- 
paring the elite. Instead they 
decided that what was wrong 
was that the 11 -plus test was 
unfair. 

So we are eradicating it and, 
while still acting on the first 
assumption, are imposing a 
notion ally uniform comprehen- 
sive schooling. We are doing it 
urgently and in the name of im- 
proving Equality of opportunity. 
We are doing it in spile of rea- 
sons for doubt. 

One is the evidence from the 
National Child Development 
Study that poor children tend 
to lag so far behind their better 
off counterparts that their aca- 
demic deficiencies arc often too 
pronounced to be overcome 
even by nursery schooling, let 
alone secondary education. 

Another is lhat. regardless of 
their title, many comprehen- 
sives are run as a combination 
of grammar and poor secondary 
modern. A minority of academ- 
ically brighter pupils are iden- 
tifiable and groomed for post- 
school education. The majority 


are either enjoined to do their 
sub-standard best at mainly 
academic studies for which they 
have little inherent ability, left 
to their own devices.' or even 
prepared as shock troops for 
revolution. 

In reality, therefore, what 
kind of opportunity is the 
measure providing? And for 
whom? " 

The answer to the first is toe 
opportunity of an academic 
education leading to a degree 
which, in line with toe retained 
assumption about appropriate- 
ness, is fast becoming essential 
for entry to any potentially 
satisfying career. 

One certain answer to the 
secoad question is people like 
my son to whom comprehensive 
schooling has given a fair 
■chance of getting some sort of 
degree. 


Engaging 


I feel that I know why he is 
getting this chance. He is 
striking to look at, sociable, 
charmingly quick witled in 
speech, and has a wide general 
knowledge. He is toe sort of 
engaging middle-class youngster 
to whom middle-class teachers 
like devoting special effort in 
trying to scrape him through 
his exams. 

But one of toe few qualities 
he lacks is a high aptitude for 

toe painstaking study and 
analysis which characterise 
good academic education. Since 
this aptitude was what the 11- 
plus was designed to identify, 

French Lessons 

THE PRIZE for this year's most 
blatant piece of discrimination 
against women looks like going 
to toe Colleges of Oxford Uni- 
versity. 

Take for example the ten- 
question paper on French litera- 
ture for the colleges' joint 
scholarship and entrance exam- 
ination in modem languages. 
The instructions to candidates 
state: 

’■ Three questions must be 
answered by oil candidates. 


it was perfectly fair in failing 
by eldest child. 

Now. that the selection test 
is being abolished, comprehen- 
sive schooling enables wy son 
and probably many like him to 
use their “middle-classness” as 
a substitute for high academic 
aptitude. In doing so they are 
no doubt distracting teachers' 
attention from less engaging 
youngsters inherently more 
capable of responding success- 
fully to academic study. This is 
surely an insidious form of 
social injustice. 

Moreover, if we are right in 
retaining the assumption that 
success in academic education 
is toe most appropriate criterion 
for appointing the working 
elite, the abolition of the 11- 
plus must be against the 
nation’s economic interests. 

But if — as I think — my 
son’s non-academic attributes 
such as sensitive perception and 
sensible judgment by them- 
selves fit • him for responsible 
work, then that assumption falls 
to toe ground, and toe imposi- 
tion of fully comprehensive 
schooling becomes irrelevant 
And it is a pernicious irrelev- 
ance because it diverts 
ingenuity, effort and money 
from reforms which are badly 
needed. 

The outstanding need Is the 
development of adequate 
curricula for the less academic 
pupils. Without this, these 
children will go on being the 
neglected majority' even in 
comprehensive schools, especi- 
ally if they come from poor 
families. 
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Question I Is obligatory for oQ 
candidates, and must be 
answered in English. Women 
candidates must not answer 
Question 2 and must answer 
one question in French. Men 
candidates must answer all 
three questions in English.” 

If you will take the word of 
one who passed French litera- 
ture at A- level. Question 2 — the 
one women were forbidden to 
answer— was -the easiest on the 
paper. 


tax-Jree pounds as 
gifts and to protect legacies 

How can you guard against Capital Transfer Tax reducing the value 
of gifts and legacies ? 

By using tax-free pounds provided by the LONDON LIFE 
Capital Safeguard Scheme as gifts or to pay the tax on legacies. 

Two simple facts are involved. One, that certain gifts - for example 
up to £1 ,000 in any one tax year - are exempt from Capital Transfer ' 
Tax and can be used as premiums for a Whole of Life Policy The other 
that the benefits payable under such a Policy, suitably written are ' 

themselves tax-free however large they may be. 

Basically, this is the objective of the Capital Safeguard Scheme, which 
has been devised to provide maximum benefits at an unusuallv 
low premium rate. y 

There are many other advantages you can enjoy with 

HKSiJSUS*" po ““ d - ' «»» i« * in 

The London Life Association Ltd. 

Established in ^ 806 I 

81 King William Street London I 1?!^* London Life Association Ltd. | 

£C4N 7BD Tel: 01 -626 0511 FREEPOST, London. LC4B 4LL too stamp required) 

Reg. No. 41503 England . , 86 “ nd me det8il3 of your Capital Safeguard Scheme. F - T *12 1 
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Triumph 2500S 


Space with zest 


IY JAMES ENSOR 

'• 'HE IDEA of a high perform- 
nee estafe'car is a pretty novel 
ne — some people would say a 
idiculous one. For years motor 
lanufacturers have offered 
slate cars based on saloon 
lodels, but invariably with the 
. naJIest engine option, gener- 
Jly with inferior trim and some- 
rues even with a carburetter 
etuned to run on low octane 
lel. However, as sales of estate 
its mounted progressively as 
proportion of the total, year 
fter year, it occurred to the 
•-roduct planners that not all 
state car buyers were thrifty 
irmers.- Indeed, the success of 
lodels like the Range Rover 
..nd the Reliant -Scimitar, sug- 
ested that there were quite a 
. it of affluent people who 
anted ail the comforts and 
erformance of an expensive 
Boon but with extra carrying 
-opacity. 

The result has been a spate 
if new estate models, fitted not 
jlith down graded engine's, but 
■Hth the highest performance 
ngine in the range. Thus Ford 
. s a three litre GX estate ver- 
ion of- its Granada, Volvo intro- 
uced a fuel injected version of 
s 245 estate car, the 245 E and 
Humph has added an estate 
ersion of its 2500 S, the most 
rioiis and high performance 
lodel in its line-up. 

Clearly the estate has finally 
rown off its workaday image, 
a car for carrying straw or 
Ttiliser in the hack. To-day, 
is more likely to be used for 
.arrytug golf clubs, camping 
ear, sails or outboard motors 
!nd if it does cany straw, it’s 
• irobably for the family’s pony. 
Tiese high class- estate ears are 
careely cheap, weighing in 
rom £3.739 for the Granada 
hrough £4.048 for the Triumph 
ip to a remarkable £4,396 for 



the Volvo — at which price it is 
barely £500 cheaper than the 
Range Rover. 

Their appeal can only be to 
the man or woman who wants a 
high performance saloon, but 
needs to carry bulky loads 
occassionally. All three, in fact, 
have a performance capability 
which makes the average family 
saloon seem very tame. The 
Triumph has marginally the 
best acceleration and when 
lightly loaded, it handles' and 
performs just as well as the 
saloon version — that is to say, 
very well indeed. The Granada, 
rather bigger, a little slower and 
not quite as sporting has never- 
theless an enormous"', carrying 
capacity. The - Volvo, the 
noisiest of the three, in my 
unscientific hearing, is robust 
and strong, clearly, X .would say 
the most strongly built 

Since the only reasons for 
buying these expensive estate 
cars, rather than - say the 
Peugeot 504 or the Granada 
2000 (the old Consul) which 
cost about £1,000 ‘less*. must be 
their performance, it is on this 
that they have to be judged. In 
this case, the Triumph must 
certainly be the favourite. A 
driver's car from its birth. 11 
years agoj it has' now had most 
of Its . faults eradicated: In 
particular, it now has twin 
carburetters instead of the 
unreliable ftiel injection system. 

A compact car— it is actually 
very slightly shorter than the 
saloon— it feels very Kght and 
easy on the road. Ithas power 
steering and overdrive both as 
standard features, which makes 
for very easy parting and a 
pretty quiet motorway perform- 
ance. Indeed,, despite the rela- 
tive age of the six . cylinder 
Triumph engine, when the car 
is cruising at' a steady 70 mph 


on a -motorway, it seems 
relatively quieter than many of 
Its rivals, equipped with more 
modem four cylinder engines. 

There have been a lot of small 
improvements to the big 
Triumph since its debut in the 
early sixties. The instruments 
and controls, always well 
thought out, have been subtly 
modernised and the heating and 
ventilation system made more 
effective. The. seats, now, are 
cloth tr imm ed with headrests on 
the front ones and should be 
very comfortable in hot weather 
or cold. 

External modifications include 
the use of sports car style cast 
alloy wheels, and a rubber insert 
on the biimpers, a sensible pre- 
caution to prevent damage in 
parking. Inside, the luggage 
floor is carpeted and has 
aluminium runners with rubber 
inserts to protect luggage or 
sports gear— quite a change 
from the old estate cars, thaL 
The back seat folds forward with 
a simple adjustment of a single 
central lever to convert it into 
a two. seater with a big load 
capacity. 

The gearchange is not one of 
the best features of Triumphs. 
It cannot compare in smooth 
changing with the best from. 
BMW or Ford and engaging re- 
verse can be a little tricky. The 
engine, a throaty six-cylinder, 
can sound noisy when pressed 
in low gears and seems to run 
out -of steam a little at high 
revs. 

But apart from that, I can 
find little fault with the 
Triumph. I suppose that the 
Granada Estate would carry 
more and that the Volvo might 
last longer, before it too started 
to, rust, but .neither will give 
qtiite the'same pleasure to drive 
and neither looks as nice. 


Comedy and 


errors 


BY E. P. C. COTTER 

I AM grateful to friends for 
to-day's two examples. Let us 
start by looking at a hand in 
somewhat lighter vein which 
oc cured last week - at rubber 
bridge : 


W. 

♦ J 9 4 2 
<5973 
C K82 

♦ 10 9 5 


N, 

• AQ75 
‘PAQ62 
076 

♦ Q 7 3 


*10 83 
PJ4 

O A Q 9 5 3 
♦ J 8 2 


•' ’ N. 

♦ 9 

PAKJ3 
0 A 10 8 7 8 

♦ KQ4 

W. E. 

. 4K854 * Q 10 73 2 

. SQ742 C? 10 9 5 

OJ94 03 

: *5 3 * J 1098* 

S. ' 

* A J 6 
. <?86 

OKQ52 

♦ A 7 6 2 


S. 

• KB 
PK10S5 

* J10 4 

♦ A K 64 


'At a love score South, who is 
a first class player, dealt and' 
bid one club, and North, who 
is no expert replied with one 
spade. If be bids one heart 
South raises, and a cast-iron con- 
tract of four hearts is reached. 
As it was, the heart suit was lost 
for ever, as South rebid one no 
trump which North raised to 
three no trumps. 

West is a poor player, but on 
this occasion he excelled him- 
self by finding the only lead to 
beat the contract a diamond. 
On his lead of the two. East, 
who is not much better than 
West played the Ace of 
diamonds — we do not criticise 
this unduly, though the Queen 
is really better — and returned 
the five. 

South, who assumed from 
West’s lead that the diamonds 
were divided 4 — 4, uncon- 
cernedly threw the diamond ten 
at.< trick one and the four at 
trick two. He had no ulterior 
motive in doing this, but the 
results of such discarding were 
tremendous.' West triumphantly 
won with the eight, cashed the 
King, and — the declarer took 
the rest of the tricks. 

I wonder what West thought 
of, if he thought at all, when 
he sabotaged the diamond suit; 
in which lay the only hope of 
resistance. I have seen defenders 
trapped into winning tricks too 
cheaply by a cunning declarer, 
but this is the first time that 
I have seen it done by accident! 

The second hand is in 'serious 
vein — it is a grand slam: 


• With neither side vulnerable 
South, the dealer, opened the 
bidding with one diamond. 
North bid an immediate four no 
trumps, and after South's res- 
ponse of five hearts went seven 
diamonds. 

' West led the diamond four, 
and the six won as East followed 
with the three. In actual play 
the declarer drew three rounds 
of trumps, cashed Ace, King of 
hearts and ruffed a heart, but 
went one down when the clubs 
did not break. 

I have been asked how the 
hand should be played. Clearly 
a second round of trumps is in 
order — ■ with a 2-2 break there 
is no problem. But East throws 
the spade two — how should 
South continue? 

The heart finesse works, but 
the slam cannot be staked on 
that 50 per cent chance. One 
method is to draw a third round 
of trumps, cash the top hearts — 
the Queen may come down — 
ruff a heart and play for a 
squeeze. 

There is one objection to this 
because it is not clear what 
squeeze is on. As the cards lie, 
only the double squeeze works 
and that means cashing three 
dubs before playing the 
squeeze card, dummy’s last 
diamond. Both defenders are 
squeezed simultaneosuly at 
trick 11, and South’s Knave of 
6pades is established for the 
13th trick. 

I think it is safer, though the 
decision is very dose, to draw 
only two rounds of trumps and 
ruff one heart low, and one 
heart with an honour. The fall 
of . East’s hearts (and presum- 
ably .he does not false card like 
Garozzo in such a position) sup- 
ports this line of play. 
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In the heart of London — Europe’s premier BMW 
showroom, open six days a week* 

* Backed by the UK's largest service and parts-rcsources, 

* 24 BMW's always availablefor demonstration at 
yoar home or office. • 

* Comprehensive choice of well-equipped, new BMWs. 

* Export enquiries welcome. ' . 

BMW Distributors London Ltd, 56 Park Lane, 

London, WiY 3PA Telephone: 01-629 9277- 

Ttve following idocttoo of «*-comfwiw 

vehicles for sale 

IS V 518 Sfefma metallic. FAS, 

On red glass SS.7SQ 

■75 -F- 5201 Chjmotx. PAS . . . . £4.350 
■7S 'P- B2B Amo. Mint, tinted 

alass. Ms Me alloy wheels . . £5.850 
•75 -p- 3 .OS i Malaga, tinted glass. _ 

Mahle alloy wheels CS.lSO 

■73 'P' 3-OCsl Amazonas, tin 
cloth, tinted glass, available 
for Immediate delivery. ' „ 

ALL 3- Series models avzHabta for 

earHest delivery. 





EDUCATIONAL 


LEARN FRENCH ON THE FRENCH RIVIERA 
(Near Nice and Monaco) 

All Lovell — All Ages — Small Oassas 
Excursions. Boarding and Day School for Adults 
Established since 1952- A non-profit liutiqn* recognised by 
the French Ministry of Education 
4 -week coon* all the year round. 12-w«k totensive eojin*: 
begins January 5. March 29 and Sopt. 27. 1976 • 
Apply CENTRE MEDITERRANEAN D ’ETUDES FRANCABES 
fttilfr-Cap d’AH (Fiance) Phwti (W) M^l.54 
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RAND MINES PROPERTIED LIMITED 

(Incorporated in the Rwrobtlc of South AfrleaJ 

NOTICE OF MEETING 

The etflMh annual general meeting t* m emhera of tii e 
In the bond room at the rahWfw s reoWeredrttea, ““Mai 0 •««. 

Crown Minos. Johannesburg, on Friday. 23rd January. 197*. M lo.iw un. 
for the following purposes: 

1. To receive and adopt the ann«l S?*2!22EL^ n ^£5! ,, ’ 

bnancM statements for tee year ended 3©«i September, 1973. 

2. To elect directors who retire by rotation In accordance wftii ihe articles 
of association. 

3. To authorise the directors to determine the remuneration of the auditors. 

4. To H» the Toltowtac ordinary iwtetiOh- 147s 

“ That soblect to the prpvi« 0"t of »mon 222 ofttw Comwmlre AAlsni. 
a* amended, the director* are hereby aorhorued to allot or issue me 
IhareT^rnttuM *J « 23rd Janwrv. HR, on. such terms end conditions 
as and when they deem lit to do so. * 

For the oureoso of Hereunto! no these memfeera 
so vote at the nyeimg. ihfi 'gJP*"* * 
from 16th to 2 3rd January, 1975. bom days Iikmww. 

A member entitled to attend 

? pTSE ^ f^waTVEft 

£££ 

aw. 

Chan c- Haul*. Park St reet. Ashford. Kent. TN24 beo. #t ies»i « 
before me time of the meeting. ^ bum ' 

- A. D. WATERS. 

Secretary, 

Offtee of «w London Seeretbriosi 

Charter Consolidated Limited. 

« Holborn Viaduct, London eCt* TAJ. 

5tn Ooocmber.1975. 


Golf 


The chart toppers 


BY BEN WRIGHT 

NOTHING fascinates me more 
— amongst the welter of instruc- 
tional claptrap that overcrowds 
the world's golf magazines — 
than the American glossy 
monthly Golf Digest's biennial 
rating " of that country's 100 
greatest courses in ten groups 
of ten. The current issue con- 
taining the latest ratings incor- 
porates one significant change, 
the West Course at Winged Foot-, 
venue of the .1974 UJS. Open 
Championship, replacing the 
197? venue, Medinah s number 
three course, in the top ten. 

This is a move I heartily 
endorse, having witnessed both 
events. I also had the good for- 
tune, or perhaps more truth- 
fully painful delusions of 
grandeur, to play Winged Foot 
on ' the morning after Hale 
Irwin's famous victory but be- 
fore the tee markers , and pin 
platings - had been changed. 
Despite the fact that the greens 
had not been cut since the cham- 
pionship ended they were still 
tike glass, and my puny game 
forced me to employ my three 
wood so often, particularly on 
the inward half, that it almost 
literally needed cooling off in a 
bucket of water. 


Fascinating 

The Golf Digest article set me 
thinking about my own fancy 
for the 50 greatest courses in 
Great Britain and Ireland, also 
in groups of ten, and picking 
them soon became & fascinating 
if well nigh impossible task. The 
terms of reference, combined 
golfing excellence with aesthetic 
appeal, and right away one runs 
into problems in that area. For 
instance, the American top ten 
Includes only one real links. 
Pebble Beach, although 
Seminole is as near as one can 
approximate to that category in 
Florida. My own problem was 
to decide whether to indude 
any inland courses at all in my 
top ten. 

The answer, rightly or 
wrongly, was to include just 
one,- the Old Course at Sunning- 
dale. While by no means the 
stiffest inland test, its appeal 
to me is unique. I see Sunning- 
dale as my idea of .perfection 
on the score of beauty, the Old 
Course- being just challenging 
enough. Perhaps . more impor- 
tant, it is such fun to play, 


thanks to its infiinite variety. 
The other nine courses, arrived 
at after much - heart search in g 
were, in alphabetical order, 
Ballybunion, Carnoustie, Muir- 
field, Portmamock, Prestwick 
(Old), Royal Birkdale, Royal 
County Down, St. Andrews 
(Old), and Tumbeny (Ailsa). 

Of course, devotees of Royal 
Portrush. Royal Lytham. Royal 
Liverpool, . Old Troon and 
Formby will castigate me for my 
stupidity in omitting their own 
particular favourite among 
these great links. My only rea- 
soning against Portrush was 
that I felt three Irish courses 
in the top ten was the correct 
proportion — nor, alas, have I 
been there for so long. Bally- 
bunion and Royal County Down 
are as beautiful as any links can 
be,, and while Portmarnock may 
be fractionally less so, I just 
prefer it to Portrush. Old Troon 
has been ravaged by the jnmbo 
jet. and obviously cannot take 
preference over St Andrews 
amongst links that run all the 
way out .along the shore and 
then back again. 

I detest the internal; artifi- 
cial out of bounds at Hoylake, 
but nothing else, while Lytham '& 
outward half is always a dis- 
appointment, as are its sur- 
roundings. 

To nominate Sunn in gd ale in 
front of some of the more severe 
inland tests would no doubt 
likewise be infuriating to those 
who revere Wentworth (West), 
Berkshire (Red or Bine). Wal- 
ton Heath (Old or New), Wood- 
hall Soa or Nottinghamshire 
Golf Club at Bollinwell, as I 
do. So in addition to the five 
links layouts that narrowly 
missed the ton ten. I would put 
Royal St George’s. Western 
Gailes, Walton Heath (Old). 
Ganton— rightly put back on the 
map this autumn by the Dunlop 
Masters tournament — and 
Hollinwell is the second group. 

Hie third ten would be largely 
links courses fractionally below 
Open Championship class, 
namely Burnham and Berrow, 
Hunstanton, Royal Cinque Ports, 
Royal Forth caw L, Royal St 
David’s, Rye, Royal Dornoch, 
and Southport and Alnsdaic. 
with Wentworth (West) and 
WoodHall to represent the in- 
land. lobby. It is shameful to 
admit it, but I have to confess 
that Dornoch and Harlech go 
into the list, although I have 
yet to" play either. The recom- 
mendations of friends and col- 


leagues simply cannot be denied. 

The fourth group is un- 
ashamedly presented as particu- 
lar favourites of my own, ten 
of the loveliest courses I have 
■been fortunate to enjoy, some 
on regretfully few occasions, 
others' with a regularity that has 
never become remotely 
monotonous. 

A1 deburgh and Thorpeuess 
are two of the few jewels of 
East Anglia, and a decision in 
favour of the former could only 
be achieved by the toss «f a 
coin. Berkshire, Blairgowrie, 
Gleneagles, Swinley Forest and 
West Sussex have similar 
virtues, a leavening of those 
magical golfing ingredients of 
heather, gorse and largely 
natural sand. 

Of all the links layouts for 
which these islands are 
justifiably famous, none offers 
more enjoyment in beautiful 
and largely still unspoiled 
surroundings than Lahinch, 
North Berwick, Royal West 
Norfolk and Sannton. Although 
the first three are no longer 
regarded as suitable tests for 
professionals in major tourna- 
ments. I well remember that 
Sannton proved severe enough 
in 1966 when Gay W oisten holme 
won the PGA Close Champion- 
ship there with a total of 278 
strokes. 


Masterpiece 


This leaves only the last ten 
courses to be picked, and that 
is .where the task becomes well 
nigh impossible, with suddenly 
such an embarrassment of riches 
from which to choose. I played 
much of my golf as a teenager 
during school holidays at either 
Ashridge or St. Enodoc, and 
love them- both. • 

Ashridge > .is a particular 
masterpiece of golf design in 
.that it contains three self-con- 
tained loops of first nine, then 
three and six holes respectively. 
On courses like this one can, 
with luck, suit the number of 
holes played to the exact time 
available. " GuUane No. L and 
Waterville-are examples of old- 
fashioned and new links of 
vastly differing charm. And in 
despair of ever making up my 
mind decisively I give you 
Lindrick, Little Aston, Thorpe? 
ness, West HU 1 and Woking- 
plus any golf, course of youx 
own' choosing — to make up a 
wonderful half-century. 


Paul Delaroche's 
6 Lady Jane Grey 9 


BY WILLIAM PACKER 


The Great Flood which the 
Tate Gallery suffered in 1928 
destroyed and spoiled many 
things, among -them a large 
canvas by the French. Romantic 
History Painter, Paul Delaroche, 
which depicted the execution at 
the Tower of Lady Jane Grey. 
The loss, perhaps, seemed not 
too great; for tastes change, and 
Delaroche's popularity was long 
over: and' so the canvas was 
written off, rolled up, stored and 
forgotten. Lately it came to 
light once more, and, in a spirit 
of ' pure curiosity, was re- 
examined. Its condition was 
much better than had been sap- 
posed, but since it was a picture 
that no longer came within the 
Tate’s province, it was offered to 
the National Gallery. Now. as 
good as new. it has been bung in 
a small explicatory exhibition in 


the Gallery's hew' extension. 

The painting is a remarkable 
thing, a heavily dramatic and 
poignantly sentimental tableau, 
so nearly ludicrous, bat saved by 
the simplicity of the composition, 
and the straightforward drawing 

and characterisation it is literary 
painting, a kind of story-telling; 
and it is not great Art. Here the 
ancillary material on display is 
most useful. It centres upon the 
criticism made by Theophile 
Gautier of Delaroche on. the occa- 
sion of a memorial exhibition to 
him in 1858. 

Gautier's view, essentially, is 
that Delaroche was no born 
painter, but worked conscien- 
tiously and extremely hard at 
self-improvement;' that the 
slightest sketch by a true master 
would be worth infinitely more 
tban his most elaborate composi- 


tion. And yet there were signs 
of late improvement, and real 
quality. He suggests that his 
work should be seen for what it 
is, rather than for what it could 
never be; that within his limita- 
tions big achievement was not 
entirely worthless. 

That is the position we find 
ourselves in to-day, with work 
that has been dismissed or for- 
gotten constantly being dusted 
down and put before us. Like 
Gautier, we should be critical, 
but also charitable and fair, 
keeping an open mind, to judge 
things on their merits. This 
picture is likely to prove 
immensely popular, understand- 
ably so. for It is certainly an 
intriguing and even enjoyable 
work, though enjoyment is not 
perhaps the most appropriate of 
words to use. 



Kidnapped at Christmas 


BY DEBORAH PICKERING 


The Dolphin Theatre Company 
have had the good fortune of 
Willis Hall’s talent, plus the 
co-operation of the Post Office 
and Metropolitan Police for this 
morning- and afternoon show 
(until January 3) at the Shaw 
Theatre. Sir Robert Mark, 1 
suspect, will have to launch a 
mammoth public relations cam- 
paign If the reaction of the 
children's audience to this play 
is a current barometer reading of 
public sympathies for or against 
established law and order. 

Convicts Gilbert and Crosby, 
obvious recidivists, bemoan their 
fate in a prison cell on the eve 
of Christmas when all they can 
expect is yet another festive 
dinner of lumpy potatoes, soggy 
cabbage, greasy gravy and n'er 
a cracker in sight. 

Plotting to break out they 
solicit the help of the audience 
who, long before a screw is 
cloaked on the bead, pledge 
wholehearted support with an 


encouraging chorus of anti-law 
shrieks. Gilbert and Crosby 
break jail with the intention of 
celebrating their “ brightest 
night of the year” in chopping 
dpwn the^Christraas tree in Tra- 
falgar Square, throwing bricks 
through toy-shop windows and 
mugging carol singers (still 
enthusiastic audience spurring 
them on). But their aspirations 
of breaking and entering a 
“posh house” materialise into 
the suburban sitting room of 
Detective Constable Grummett’s 
villa. - 

Packets of crisps and bags of 
sweeties, purloined from below 
the Grummetts' Christmas tree, 
are happily shared with the 
children in the audience until 
the realisation that they have 
“drummed” a copper’s “gaff” 
induces the cons into wishing 
they were back in custody and 
brings home to the audience that 
they are now accessories to 
crime. (Some children, I 
noticed, sadly, wrestled with the 


thought of returning goodies to 
the stage but only empty 
wrappers flew through the air.) 

The kidnapped victim of the 
plot is the Det Constable’s 
beastly son, Alexander, whose 
distance from an establishment 
of corrective training must 
surely be guaranteed by 
nepotism. Here is the true 
baddy of the piece. 

A succession of disguises, an 
almost Keystone-cop routine, a 
brilliantly designed spooky sreen 
cellar with an obligatory 
Frankenstein monster and the 
come-uppance of a CLD clod add 
hot pepper to a brilliantly 
flavoured fantasy. I laughed as 
much as the kids. 

Murray MeJvin and Patrick 
Durkin are the dissolute duo, 
Roger Brierley the size-14 sleuth 
and Denis Lawson and Johnny 
Wade the unfortunate prison 
officers. Fanny Carby. Mario 
Renzulio, Julia McCarthy and 
Ivan Beavis make up a splendid 
cast 


The trials of Ruth Berghaus 


BY RONALD HOLLOWAY 


Ruth ~ Berghaus, the third 
Intendant of the Berliner 
Ensemble, has been having some 
troubles, lately. At the end of 
last season her production of 
Strindberg’s Miss Julie at the 
Berliner Ensemble fell under 
heavy attack in the East Berlin 
Press, and this season opened 
without it on the Spielplan. 
Frttulem Julie did nothing more 
tban update the play to the pre- 
sent to take a critical view of 
contemporary Socialist society, 
but that view apparently came 
far too close for comfort. She 
started, this season with another 
sociocritic a) analysis of the 
times: a rather erotic and highly 
satirical production of Johann 
Strauss's Die Fledermaus at the 
Deutsche Staatsoper, where she 
divides her time to direct 
musicals in the course of the 
season. 

Early in this decade Berghaus 
succeeded Helene Weigel, the 
widow of Bertbolt Brecht to 
become the - second female 
manager of BE in a row. But 
unlike 1 Weigel who fostered a 
museum atmosphere of Brech- 
tian theatre, Berghaus immedi- 
ately caused a stir- by opening 
the windows to let in fresh air. 
She broke with tradition to pre- 
sent early Brecht plays in an ex- 
perimental, formalistic manner, 
much in character with Brecht's 
original intentions for writing, 
them. Both Jungles of die Cities 
(lrn Dfcbfeto der Sttidte) and 
37»e Mother (Die Mutter) are 
remarkable for staging and 
innovations in acting, so much so 
that the latter has a revolution- 
ary singer in a dark buaness suit 
and flag-waving reduced to the 
quiet dawning of a red back- 
ground curtain. 

Parallel to her Brecht pro- 
ductions at the Berliner En- 
semble, Ruth Berghaus has 
given speeial attention to East 
Germany’s two leading modern 
playwrights, Helner Mtkller and 
Peter Hacks. Her production of 
Mflller's Zemcnt. (Cement) as % 
contemporary portrait of the 
German Democratic Republic’s 
odyssey from ruin to prosperity 
offers a number of striking, 
revelatory passages of historical 
consequence: Her view of Hack’s 


Omphole as another metaphor 
on current Socialist society via 
ancient mythology has a Her- 
cules robbed of bis strength but 
not his tongue in a paradise of 
slavery, in which Queen 
Omphale even has him dress in 
woman’s clothing. 

It was when she produced 
Frdulein Julie last spring that 
trouble arose. After only a 
handful of performances, the 
season ended in- June and no 
reasons have been given for its 
disappearance from the schedule 
this September. But in following 
her sequence of productions at 
the Berliner Ensemble, together 
with the choreographed musi- 
cals. operettas, and operas at the 
Komische Oper and the Deutsche 
Staatsoper over the past few 
seasons, we can note a mounting 
criticism .of bourgeois morality 
and middie-class complacency; 
even corruption, creeping into 
contemporary East German 
society. Miss Julie is not point- 
ing outward, but inward. 

Miss Berghaus has two gifts as 
a play director: her sense for 
movement and satire. She 
began directing under Walter 
Felsenstein at the Komische 
Oper, applying her experience 
thereafter' even to dramatic pro- 
ductions. 


Married to composer-friend of 
Brecht, Paul Dessau, she has de- 
veloped a flair for modem ex- 
periment in stage and music, 
perhaps best exemplified in her 
production of Dessau’s opera, 
Einstein, at the Deutsche Staats- 
oper. But she has attracted most 
attention for her satirical pro- 
ductions of Weber’s romantic 
opera Der Freischiitz and Johann 
Strauss’s Die Fledermaus. in 
which she takes to task in a tick- 
ling mood the country's changing 
moral atmosphere. Die Fleder- 
maus has some fleeting erotic 
moments In an operetta that can- 
not very well exist without them, 
and she handles them with a 
refined touch. The final act in 
the jail, however, seems to he 
what upset. the critics; for it is 
here, as in Omphale. that she 
muses through the mouth and 
antics of the jailer Frosch (Curt 
Bois) on the pleasures of a com- 
fortable. come-and-go, but con- 
fined all the same, “paradise." 

It is when Bois magically parts 
the prison bars to enter and exit 
at will — be himself divides his 
time between theatres in East 
and West Berlin— that an appre- 
ciative public laughs with relish, 
and undoubtedly with a nod of 
agreement, at the" reality beyond 
the joke. 


Theatres this week 


BUSH, Shepherds Bush— The 
Kid/Moby Dick. The last hours 
of Billy the Kid, seen from a 
contemporary and a subsequent 
viewpoint alternately, and a 
comic bit about a 'search for a' 
lost sperm. Opened Monday. 
OXFORD PLAYHOUSE — Uncle 
Vanya. A serviceable produc- 
tion, good to look at and getting 
the emphases right. Opened 
Monday. 

ALMOST FREE, Rupert Street 
WJ .— The Long Night A mono- 
logue by a distracted actress 
ohsessed'bv Garbo and a hatred 
for her mother. Lunch-time 
Reviewed Wednesday. 
GREENWICH — Krupp’a ■ Last 
Tape. Max. Wall and his tape; 
recorder confiding in each other 


in the Beckett classic: should 
please fans of both parties. Plus 
a somewhat strident piece con- 
cerning (obliquely) the charac- 
ter of the British soldier. Opened 
Wednesday. 

ROUND HOUSE — The Journals 
of Anais Niiu Moving Being in 
a three-bour multi-medium pre- 
sentation of Anais Nin’s trivial 
and sejf-centred reflections in 
her endless diary. Opened 
Wednesday. 

ALDWYCH— The Return of A. J 
daffies. Excellent farcical comedy 
by Graham Greene combining 
the legends of Raffles the cricket- 
tog burglar, Lord Alfred 
Douglas and the promiscuous 
Prince of Wales. Opened Thurs- 
day. 
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Old B6nd Street 
South Molton Street 
and 

Bournemouth 


Gold and Diamond Bangle Cl 75 Matching Ring £80 



They look identical to real diamonds 
but cost only a fraction of the price 


Som« reasons to help you persuade him your present should be a Diagem. 
We guarantee your Diagem wfl] never lose it% brilliance. Wear it without fear because 
it is extremely hard and scratch resistant. Every Diagem is (lawlessly cut and 
polished and set in gold by Hatton Garden jewellers, exactly like the finest diamond. 
Examine your Diagem for 10 days in your own home, there's a full money back 
offer if you are not satisfied. A Diagem ring costing only £52.00 looks identical to 
a real diamond valued at £1,000, and our interest-free payment plan makes purchase 
even easier. 

Order your Diagem with absolute confidence - everyone will think you are wearing 
a real diamond. Send today for our FRE E lull co lour brochure or come and see our 
permanent exhibition at DIAGEM LIMITED, 154 Marylebone Road, London 
NW1 (2 mins West from Baker Street Station). Open 9.30-5J30 Monday-Saturday. 
Or telephone OJ -935 9965 DAVor NIGHT 
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Light 
relief 
in the 
gloom 


By Lada van der Post 


1" DIAGEM LtoTdppT FT , l&^larjieboneRMd LondOTNWL ™ ^ ™ 1 
I Please send me your FREE lull colour DIAGEM brochure, price list, ring gauge I 
■ and order form. 
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m ADDRESS ! 


Lm mmm — ^ ^ ^ OrilydjtamaUe where you^eeUus rig. 


THOSE WHO Know little about 
the jewellery industry and who, 
looking at the grim economic 
Ecene around us, try to hazard 
a guess as to its current wel- 
fare, might be forgiven for 
thinking that In a world where 
" fun " money is in short sup- 
ply, the jeweUery industry must 
inevitably be suffering. For- 
tunately, however, the truth 
isn't quite as simple as that. 
Man’s instinct to adorn himself 
seems to run very deep and 
even now, though it is difficult 
to get a clear picture of the in- 
dustry as a whole, many firms 
are still doing very nicely in- 
deed. 

The jewellery industry is very 
highly fragmented, consisting of 
large numbers of small family 
concerns (in particular, a very 
large proportion of the manufac- 
turing is done by businesses 
with fewer than ten employees), 
so that gathering a consistent 
picture of their state of health 
is not easy. There has been 
little published information on 
the industry as a whole and 
though Jordan Dataquest Co.. 
formerly the Financial Analysis 
Group, published one of the 
most comprehensive analyses* 
of the industry earlier this year 
it freely admits that there were 
many pockets of varying figures, 
differing trends which may be 
bad far analysts and surveyors 
but must at least indicate a 
highly idiosyncratic, lively 
industry. 

However, such figures as they 
have gathered together are very 
interesting indeed and do show 
that the jewelleiy business can 
suffer its ups and downs like 
everybody else. The great boom 
years were from 1963 to 1963 
when the industry saw 
unprecedented growth of some 
66 per cent. This was followed 
by only 9 per cent growth 
between 1968 and 1971, which 
was one of the gloomiest years 
on record. All the evidence 
since 1971 (the last year' for 
which figures for the annual 
Census of Production had been 
finalised) is that there has been 
very rapid expansion in the 
industry so that turnover is now 
well over the £300m.-raark.~ 
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BROS. LTD. 


GoUsmitha 


Suppliers to 
Retail J metiers 
for 1 00 years. 


■ Century Buildings 
35 SmnmerhiU Road, 
Birarngham B1 3Rfi 

021-236 4641 


Booty 

Jewdkry 


9 /9a New Bond Street 
London W1Y 9PE 

Tel 01-629 8798 


Below: Selection of 19 th-century jewellery 
based on the heart shape, from Asprcy of 
Bond Street, London. Left: A delicate gold 
chain with a teardrop pendant made from 
Ceylonese moonstones, designed and made 
by Rudolf Heltzel for Rlonore. Above: 
Sterling silver pudding (the exterior is of 
oxidised silver topped with red and green 
enamelled holly) which opens up to reveal 
12 sliver charms, by Stuart Devlin. 



This year there have been 
several extra problems' to cope 
with, of which the most 
important was the increase in 
VAT from May 1 onwards. Like 
almost everybody else the 
jewellers saw a vast upturn in 
trade throughout March and 
April with the inevitably much 
lower level of business after 
May 1. Gold, which most people 
had come to think could only 
go up, has shown itself to be as 
unreliable as any other metal, 
making it very- difficult for 
manufacturers to maintain 
stable prices. Platinum has 
been promoted as the up-and- 
coming jewellery metal being 
awarded Its own hall-mark this 
year but nobody yet is sure 
quite how successful with the 
consumer this will prove to be. 

What the jewellery trade is 
now wondering is how much of 
the buying in the last three or 
four years has been due to the 
fact that the public at large 
have become much more 
interested in jewellery, much 
more prepared to give_;it a high 
priority when considering what 
to do with any spare income, 
and how much of it has been 
due to more temporary pres- 
sures like hoping to hedge 
against inflation. Nobody yet 
seems to know the answer and 
it will probably take several 
years for a true pattern to 
emerge, but it is already clear 
that most buyers are. becoming 
much more knowledgeable and 
discriminatory. 

If they are buying a gem like 
an emerald, for example, they 
tend to make sure they only 
buy a very good one, for they 
have learned that pretty though 
one with a tiny flaw may look, 
it will not hold its value like a 
perfect one. Precious metals are 
still appreciated for their 
intrinsic value as well as for 
the design or aesthetic value 
and most sales seem to be 
taking place at either the top 
end of the market or the 
bottom — with the middle 
section, the £50-£500 mark, being 
the most badly hit 



This elegant gold-plated dress-watch is a 
triumph of design and devoted 
craftsmanship. With a Swiss jewel lever 
movement and 2 years guarantee, it will lend - 
distinction to any fashionable occasion. 
Imado watches are priced between £T1.95-£50 
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imado 


Watches of precise beauty 

Imado Watch Company Limited, 

St. John Street, Lichfield, Staffordshire, WS13 6NR. Tel; Lichfield 52316 




Designer 

One of the very odd features 
of the jewellery industry is that 
though almost all of us either 
buy or wear It at least some of 
the time, very few of us would 
recognise the name of either 
the designer or the manufac- 
turer. It is almost entirely the 
retailers that have made their 
mark on the public mind. 

Several retailers have over 
the years been exceedingly 
successful at promoting their 
own image so that a customer 
entering, say,. Cartier, Asprey, 
N. Bloom : and Sons, or Kut- 
chinsky, would be very clear 
about the sort of jewellery that 
he or she would expect to find. 
Manufacturers, other than those 
like Cartier, Andrew Grim a, or 
Stuart Devlin, who have their 
own retailing outlets, have 
found it difficult to establish 
thelx names with anything like 
the same' success. 

Over the past few years there 
has been a blossoming of retail 
outlets each with its own dis- 
tinct character which has contri- 
buted to the vitality and interest 
of the industry. Shops like the 
exceedingly elegant Jones in 
Beauchamp Place, the young 
and go-ahead Booty shops, the 
very adventurous and modem 
Electrum Gallery In South 
Molton Street, Andre Bogaert, 
aiso in South Molton Street, the 
Craft Centre in Earlbam 
Street (the list is so long 
I could go on for several 
paragraphs) have done a great 
deal to encourage our young 
designers, so that now I think 
we can fairly claim to produce 
the best jewellery in the world. 

Not only do we have a vast 
reservoir of creative talent so 
that our young jewellery 
designers carry off international 
prizes 'in • disproportionate 


numbers, but we also have a 
great pool of craftsmen trained 
in traditional skills, a backlog 
of know-how that still makes 
London one of the centres of 
jewellery buying in the world. 
This ability to attract customers 
from all over the world has been 
vital to the industry and is at 
the moment seeing many firms 
through what could otherwise 
be a very difficult time. 

No industry, however, can sur- 
vive in a vital form if it doesn’t 
have a strong and stable home 
market and it is this that poses 
problems for the future. Already 
it is possible to see in the work 
of some hitherto fine designers 
what has happened to their 
designs when they have had to 
be geared to appeal to certain 
markets where the money hap- 
pens to be at tbe moment — this 
does not always encourage their 
finest creative vein. 

A corollary of this is that the 
financial difficulties of the 
current time haven't had a 
totally negative effect Many of 
our designers are producing 
more and finer imaginative 
designs, others are exploring 
different stones and different 
metals as well as unusual com- 
binations and. textures in an 
attempt to produce something as 
beautiful as possible without the 
price being exorbitant. 

The Goldsmiths Company 
earlier in the year organised an. 
exhibition of jewellery and 
silver for which everything sub- 
mitted had to have a retail 
price ceiling on it of £50 (this 
subsequently had to be raised 
slightly to cope with the raising 
of VAT to 25 per ceni) but the 
display of work, of skill and 
technique and sheer ingenuity 
was a graphic illustration of the 
fact that beautiful things do not 
always need to cost a great deal. 

The jewellery industry is un- 
doubtedly in such a lively 
creative state partly because of 
the great encouragement it has 
received from such enlightened 
bodies as the Goldsmiths Com- 
pany, the De Beers Company 
and the numerous other 
organisations that stimulate 
adventurous design with the 
offer of attractive prizes and 
Important publicity. Many 
former prize-winners have been 
thus enabled to go on and 
become distinguished designers 
so that names like John Donald 
and Wendy Ramshaw are Inter- 
nationally known. 

The buying of jewellery for 
investment and as a hedge 
against inflation has also been 
another recent trend, though 
one that most good jewellers 
are careful to point out needs 
to be approached with care. 

Given that the cost of the 
skills that go into making fine 
jewellery is high and that the 


average retail mark-up is very 
high, it takes many years before 
a diamond ring bought to-day 
can be rc-sold for the same sum, 
let alone for any real profit 
Beautifully made jewellery 
using good stones and precious 
metals will always have a resale 
value but it will not bring the 
quick profit some less scrupu- 
lous jewellers have tried to 
imply it would. 


Flourishing 

Antique JeweUery has been 
flourishing in the present 
climate and firms who specialise 
in this line, like N. Bloom and 
Sons, have done particularly 
well, and here anybody with 
specialist knowledge is more 
likely to be able to make a 
profit 

The long-term prospect for 
the industry is a tittle uncertain 
at the moment. Undoubtedly 
almost all of the more expen- 
sive items are bought by 
foreigners. The art schools are 
turning out every year very 
talented designers who are find- 
ing it difficult to establish out- 
lets for their work. 

Unless we make sure of a 
flourishing home market in the 
next few years many of our 
skills and creative talent may 
well be lost, possibly for ever. 
Here is one industry of which 
Britain can be very proud. It 
deserves all the support it pan 
get, for if its position and 
prestige were damaged it would 
be very difficult if not im- 
possible, to win it back. 

* The British JeweUery and 
Allied Trades, price £25, Jordan 
Dataquest Ltd., 47 Brunswick 
Place, London N1 SEE. 


DIAMONDS ARE FOREVER 


A perfect gift and an Ideal investment— but this 
applies to the entire collection to be seen at T. & J. 
Perry Ltd- 

Examine our wide range of gem rings, gold and, 
gem-set jewellery, alongside watches and silverware, 
all by world famous makers. You will appreciate 
the craftmanship which has produced the timeless; 
beauty of traditional pieces and the modern elegance 
of contemporary designs. 

We arc proud of our reputation, a certain old- 
fashioned quality of courteous service and sound 
advice — time honoured virtues which we have main- 
tained for more than a century. 


T. & J. PERRY LTD. 
Established 1S2S 
124 Regent Street, London, W.l 
Tel: 01-734 2339 
Main agents for Rolex watches 
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. . . at Cameo Comer is fittingly j 
inspired by andent traditions, 

- idealised in earlier times by the 
Pre-Raphaelites. 

The work of 25 modem designers 
pays homage to romance, to the realism 

of nature and to Arthurian legend. This time . 

executed, not in paint, but in the 3-dirnensional brilliance orgola. ffi^ 
wood, enamel and jew els. Like this pair of tiny bird earrings enscctKcd 
in carved wooden cherries. Ot the tragic Lady of S ha lot, fe shio rynffl 
silver and enamel, watching the re flections of life pass by. Cj. 

Come and reflect upon the traditional artistry and romanmetfoese ; 
contemporary designs and see our famous collection of antique 


cemaoi 


comer 


26 Museum Street, London WC1 1JT 
Until Wednesday, December 24th 1975. All items arefer»k£V. 

Monday to Friday 9J0— S.CO. Saturdays, December 6th, L3th*mil20th 



fthe^jougrtintD^ 

The stone in this remarkable ring can change’ 
colour many times. 

Is it because you’re nervous? 

Excited? Cool or elated? 

Find out fbryourself what the 
colouremean toyom ^COROGELAFT 

AwiUMefcomkwlh^ckpaitmainoflai^Scor^Stgy^icailtP* 







RATNERS Jewellers 


90 Branches 

throughout the U.K. at your service 
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• Setting the mood for Hits 
week's page is this capacious 
cream calico bag designed, as 
even the dimmest of ns will 
immediately perceive to 
hold a bagful of TOYS. Also 
in the series is a laundry 
hag, which has a charming 
motif of a mangle on the 
front, in similar vein to that 
of the rocking horse. Both 
bags measure 36J indies by 
191 inches and cost £2.90 
(35p p + p) from liberty, 
of Regent Street, London, 
W.L There are also match- 
ing aprons: £L30 for a 
'li‘ : child's version, £1.80 for the 
women’s size (35p p + p). 
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for the young ones 


'si'*.' '<* ^ .1 . . -■ " 

■- A\&.! •• 


If there's one thing lhal 
most people don't stint on il*s 
giving their children a “ proper 
Christmas.” The toy shops still 
seem as full as ever and the 
manufacturers have supplied us 
with as beguiling a selection of 
toys new and old as one could 
hope to. see.’ Inflation seems to 
have hit the mail order firms 
quite hard and anybody who 
has had anything to do with 
either postal charges or printing 
costs in recent months will 
understand why. Though most 
large shops and department 
stores are very willing to send 
by post they simply do havfe to 


High Street, Wimbledon, Loudon, Bearer Toys of Marlborough, 
S.W.19; 10, Kensington Wiltshire, only do a small 

Square, London, W.8.; 7 Gun selection of toys (mainly solid. 




Street. Reading, Berks, and 45 
Bell Street, Henley-on-Thames, 
Oxon,) will be accessible to at 
least some of the population. 

Galt Toys of Cbeadle. 
Cheshire, have run out of 
catalogues already so .Galt Toy 
fans will have to visit their 
shops in person — there are 
eight of their own shops as well 
as over 100 shop s-within-sh ops. 
with their main shop at 30/31, 
Great Marlborough Street, 
London, WJ. 

Paul and Marjorie Abbatr 


and 


charge for it. My advice is to find _ ^ ^ 

a firm or shop that vou think win ^ Pinnacles, P.O. Box 22, 
cover most of your' needs and Harlow. Essex, wUl send their 
then stick to the single firm- catalogue free. 

Bagatelle, old favourites of Tridias, a . particularly 
ours, still send presents by post charming group of toy shops, 
and many people are still order- has a catalogue as usual but 


-well-made wooden bricks- 
cam. boats and railways, 
although there Is a new clay, 
modelling set out this year) 
but they have a leaflet listing 
all they do which they 1 will 
send free of charge. 

John Adams, of Crazies Hill, 
War grave, Berks., hive a 
big selection of toys of all sorts; 
for all ages, including many 
of the big outdoor toys, and 
they will send a lull-colour, 
illustrated catalogue free 
of charge. 

The Dolls House, of 4, 
Broadley Street, London, 

N-W.8, has a small' illustrated 
leaflet of their very beautiful 
wooden dolls houses (starting 
from £9.90 and going up to 
£350 so only rich and doting 


ing from last year’s catalogue, asks for lip to be sent which wilivpveiits or grandparents 


but they have given up printing J>e refunded upon purchase 
catalogues hoping that their of goods. Write to them at 
selection of four' shops- (79, 8. Saville Bow, Bath. ■ 


need apply) as well as some 
infinitely charming pieces of 
dolls bouse furnllare. 


many or as few bricks as he 
_ . wants or needs, the moulds 
being of sturdy rubber should 
last for a long time. When you 
look at the contents of the box 
the price may seem, expensive 
. (it is £4.95) but on the other 
hand the moulds and instruc 
tions can be used over and over 
again, only the' plaster of Paris 
• One of the most original toys and the adhesive would have to 
Fve seen this Christmas is this be replaced as they became used 
Castlcmaster set In the box U p. For a child who has 
comes a book telling the child patience and is good with- his 
all. about castles, giving him hands this could provide hours 
instructions how to _use it of pleasure, 
to make the castle of his dreams. I don’t think it's suitable for 
. There are also plaster of Paris, too young a child — not before 
five different moulds to make ten years-old unless he or she is 
bricks of all sorts (oblong, unusually patient and good at 
-round, triangular and so on), this sort of thing, 
adhesive and a complete book It’s available from all Baga 
1 of plans and instructions. With telle shops or by mail for 95p 
the set the child can make as p+p. 
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m A charming stocking filler— a • For S8p this long and rather 

tiny felt mouse with his nose in droopy dog is another nice 

the air and a verv lone tail* 34 s,ockui g flU w from Pele r Knightt 
he atr Md a vetyiong tail, 3* of Beaconsfielda>ld Esher. He’ll 

inches high, he costs 54p (p+p, post him for 15p. H e is covered in 

^ . I2p) from Peter Knight shops printed cotton, has black felt ears 

4£‘ it Beaconsfield and Esher, or by and. measures just over 10 inches 

1 nail from either shop. long. 




The 


Charlie Chaplin is one of the 
most unusual puppets on a string 
that I've seen. He’s a very good 
imitation of Charlie with a most 
appealing tragicomic face. 
Eighteen inches high, dressed in 
authentic - copies of • Charlie 
Chaplin clothes, he costs £1.98 
from Bagatelle shops or by mail 
from the Reading ' branch 
I p+p 8 Op). 
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TERRY’S 

of King Street- Manchester 

INVESTMENT JEWELLERY 
FOR CHRISTMAS 


A HEDGE AGAINST INFLATION 



3 Stone 
Diamond Ring 
1 .75 ct. approx. 
£810 


Emerald and 
Diamond Classic 
Cluster Ring 
£1,210. 


18 carat Gold 
all Diamond 
Cluster Ring £675 
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Diamond 


_ _ unusual 
Design. £525 


Secondhand 18ct White 
Gold Single Stone Diamond 
2.40ct with Diamond on 
each Shoulder £3,850. 


Diamond 
Solitaire 
Ring 1 .07 ct 
£1,000 


Samples of our extensive collection made by our own. 

craftsmen still at very reasonable prices. 


I 


Lists of new and secondhand Diamond Rings available from 
Mr. P. H. WOODCOCK Resident Director 


^TERRY&CO King St Manchester 2 

Tel. 061* 832 4503 Established in the reign of William IV 




• Adorable little Irish donkey 
in die softest of grey wool carry- 
ing real peat in his little side 
baskets. . He's' only 8 inches long 
and costs £2.75. Made by Mrs. 
O'Connor for The Irish Shop,' 
1L, Duke Street. London, W.I. 
They will send him by post for 
15p extra. 


great 
thing - about 
jewellery is that 
it la&ts forever. 
The -Cassph Gal- 
lery, 73, Mary le- 
bone \ High 
Street,’ London, 
WJ. . has at the 
moment a small 
collection of 
children’s jewel- 
lery, mainly in 
silver. Here nre 
just- two of the 
pieces on sale: 
the outer piece 
is a silver pen- 
dant with an 
enamelled but- 
terfly pendant 
and costs £20 
while inside the 
pendant Ls a 
silver flower 
bracelet which 
comes with an 
extra link so 
that the child 
can go on wear- 
ing it when an 
adult £24. The 
Cassen Gallery 
is happy to send 
by mall for 45p 
extra. 


• For babies this yellow and 
white little duck bobs up and 
down and makes a quacking 
noise when pulled along. He 
measures approximately 8 inches 
In height and is made from 
Polystyrene Acetol. £1.50 from 
all branches of Motbercare or 
by mail through Mothercare-by- 
Post, Cherry Tree Road, Watford 
(p+p 15p>. 



• Lovely Snoopy is always 
popular. This one has denim 
shorts and Peanuts T-shirt aiid 
is' particularly appealing. He is 
not very big. being about 14 
inches high but at £3.95 h$ is 
Very good value. From Bagatelle 
Shops, 50p extra by post ‘ ' 
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• A good old-fashioned toy 
from an old-established firm that 
knows how to make toys that 
last. This submarine comes with 
a year's guarantee, the offer ot 
a repair service if anything 
.should go wrong, will sell spare 
keys or periscopes. It measures 
9J- Inches and for £2.22 it is very 
good value and should give hours 
of fun. Made from tin, painted 
yellow, it's available from all 
Bagatelle shops or by mail for 
35p extra from 7, Gun Street, 
Reading. - Berkshire. . 


• This really cnddly Teddy was 
the toy almost everybody in the 
office wanted for themselves. He's 
handmade by a woman sculptor 
and his fur is some very sofi 
synthetic. He comes in a nice 
sort brownish Teddy colour and 
costs £8.15 (55p p + p) from 
Bagatelle shops. 
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b [f disabled workers at Rcmploy to take most dolls. Inside the 
The range of dolls and appur- although some of the dresses cradle is a mattress and u pillow, 
tenanccs for dolls this year is' are made by out-ieorkcrs. The both covered in matching ging- 
enticing for even die staidest of clothes on each doll are remov- ham. £9.5 0 (p + p S5p) from 
adults. Here it a small selec - able but since they are made Bagatelle shops or b|i mail from 
tion. from off -cuts (though very nice 7, Gun Street. Reading. Berks. 

• Top left: from the Philippines off-cuts . many of them from 

is this charming little doll, with Mary Quant designs ) every dress • Before right: Designed by one 
yellow hair and dressed in black will not be identical to die one of our leading textile designers, 
or gingham dungarees, resting m in the photograph. The dolls are Pat Albeck. this Cuchoobird 
her own basket, trimmed with about 18 inches high and are collection of rag dolls comes as 
the same gingham fabric. To available only by mail, for £6.50 a little rag book (this means it 
give an idea of sice, the basket <25p p +p) from Present Post packs flat and takes up eery 
measures about .17 inches long. Ltd.. 6-10, Valentine Place, little roam) out of which three 
the -doll about 12 indies. Avail- London, S.E.l. little dolls. Matilda, Charlotte 

able from Peter Knight Shops in • Below left: From Bagatelle and Lucy can be made. Instruc - 
Beaconsfield ». Bucks cmd Esher, shops comes this eery sweet and tions are included but not the 
Surrey, or by mail from either reasonably-priced wicker cradle stuffing or sewing materials. 
Shop £6.40/ 65p p + p). ■ on wheels. Frilled and lined £1.70 (p+p 15p) irom Peter 

• Top right: A rag doll, with blue or -red gingham it is Knight shops at Beaconsfield 
entirely made by hand, mainly nice and sturdy and big enough and Esher or by mail. 


• On the whole 1 don't think 
young children are very keen 
on getting clothes for Christmas 
—they feel that's cheating as it's 
a parent's job to clothe them 
anyway. However a new range 
of children’s cardigans and 
sweaters has just been brought 
•nit by the. firm wbo make the 
delectable Jump sweaters for 
adults and these are so attractive 
and lively that I feel almost 
any child would be thrilled to 
have onc. 


Made from 100 per cent, wool 
hey come with or without zips, 
n a wide variety of styles. The 
style we've shown sketched here 
is a cardigan with two slanting 
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side pockets and a slightly 
blouson effect when buttoned up. 


They come in grey, green, 
blue; black or camel, all with 
contrasting bands of colour 
round the middle and across the 
sleeves. Priced from £4.05 to 
£5.25 according to size which 
goes from two-years-old to 1+ 
years-old size tat which point 
children become eligible for the 
adult Jump range). 


They are widely stocked all 
over the country and in particu- 
lar can be found at Harcods of 
Kniyhtsbridge. Kendal Milne of 
Manchester. Fenwicks of New- 
castle-upon-Tyne. 


Present Ideas 


• For jigsaw fans there is a 
nice new puzzle which combines 
the pleasure of detective stories 
with that of doing jigsaws. Each 
puzzle comes in a box on the 
inside of which is the descrip- 
tion of the crime, the people 
involved, and the motives. To 
find out who did it you need 
to complete the puzzle. The 
finished puzzle takes some six 
hours to do so it is not for 
impatient types. Called Detecto 
Puzzles they cost £1. and are 
available in most good depart- 
ment stores tike Hamleys, Sel- 
fridges and so on. 


• A radio small enough to fit 
onto a wrist (you strap it on 
rather as you strap on a watch, 
though the radio is rather bigger 
than most watches). It’s chief 
glory, from the child's point of 
view, is that he can wear it and 
listen to it. while moving around 
and while doing other things. It 
is only £5.95 (35p p+p) from 
Etcetera shops at 47, Golders 
Green Road. London, NWli: 37. 
SL John’s Wood High Street. 
London. NW8, or by post from 
the Golders Green address. - 


• For teenage boys, a notoriously 
difficult group to please. ' here 
are two ideas this Christmas. If 
he has not already got a watch' 
Timex have brought out a very 
rugged-Jooking quartz watch with 
a gold-plated cushion-shaped case 
and a conventional face. The 
range is amazingly cheap and 

very sturdy as well as. being 

very accurate indeed. Children 
will like the fact that it marks 
the day and the date, that the 
second hand is very easy to read 
(good for timing races, etc.). 
With a simulated crocodile strap 
it is £31 from shops like Rafters, 
bigger branches of Boots, Hen- 
derson. Ernest Jones, ele. 


• A new range of boxed games 
to look out for are those 
marketed by Condor. They are 
all extremely modestly priced 
(ranging from 99p to £1.65) are 
designed to please those as young 
as three and four as well as 
adults of any age. Some are 
based on word skill others on 
chance, yet another on memory. 
The boxes are all of identical 
size and quite strongly made so 
that a library of easily stored 
and filed games can be built up 
for relatively little outlay. 
They're to be found in most goud 
toy shops and stores including 
Hamleys, Selfridges, Army and 
Navy Stores and so on. 


UT*iKinn: Fnutfe mustier, Jan TUieoJc r. Suvuko 


Persian Carpet 
Wharf 


Give hundreds of pounds this Christmas 
without spending more than £ 6 . 60 . 


Give your friends or clients one of these publications about money which we can send direct 
wi£h your compliments. When you wish them happy Christmas, you'll be sure they wilJ be in the best 
position to protect their capita i and to recognise profit opportunities as they arise. 


£3.85 



£6.60 



£Z25 



Beginners Please 
<hard backed edition) ' 

The 408-page best seller which, 
explains in vesting wisely from 
A to Z - Includes a glossary of 
financial terms, sections on . 
mining shares, company 
accounts, yields, ana p/e ratios. 


Industrial Pe rfor ma nce Analysis 
An essential.and practical tool 
for ail businessmen accountable 
for tiie progress of their company. 
Summarises in 1 10 pages the 
progress of sectors of British 
industry and commerce over the 
three years 1972-1974. 


Trading in Commodities 

Indispensable to the 
businessman and private 
investor -essential readingfor 
anyone havihgto deal with 
trading or investing in 
commodities. 


£4.75 




Where beautiful Oriental carpets cost far less 
up to 50% BELOW RETAIL PRICES! 


How? By importing in vast quantities at very low prices. 

. - By selling direct to the public from our warehouse. 
By cutting our-overheads to the minimum. 


SALE OF LUXUNidUS BOKHARAS 
AT LOWEST PRICES 

All firm* from S' x 3' t» 14’ x 1W 

THIS MONTH ONLY 


Open every Sunday from 9.00 a.m. - 


2.00 p.m. At Regents Canal Dock, 
Commercial Road, 


Mill Place, Off 
London E.14. Phone 5S9 4225 for 
FREE COLOUR BROCHURE. 



Self-Employed Pensions 
Handbook 


£2.75 ij 

UoHTrust Year Book 1975 


£3.85 



£3.75- 



Acompietely new book analysing 
both wfth-profitsand unit-linked 
schemes with practical and . 
explanatory articles in 176 pages. 


A comprehensive review of the 
entire unittrust sector. 

Its 256 pages detail each unit 
trust's investment record and 
principal holdings. 


Prices include postage and packing. 


Regular Savings Plans 1976 
(To be published January 1976) 

A complete reference to all 
investment linked savings 
plans, showing company 
viabifity.potential growth, 
value farmoneylprojectionsand 
fuH details for each policy. 


Managed and Property Bonds 
1976 


A unique guide to all 134 single 
premium bondsonthe market, 
providing a framework for 
comparison and assessment of 
the bond funds available. 


Please sand: . . 

□ Beginners Please 

□ Industrial Performance Analysis 

□ Trading io Commodities 

□ Self-Employed Pensions Handbook 

□ Unit Trust Year Bookl975 


.10% Discount on orders of £10 or more. Sendto Mr/Mrs/Miss- 

□ I enclose £ : □ Please Invoice Address 


My Name Mr/Mrs/Mis 


BLOCK CAPITALS PLEASE 


AddreSs- 


IC33 


□ Regular Savings Plans 1976 
(available January 1976) 


□ Managed and Property Bonds 1975 


If you wish us to send to more than one 
person please attach a Hst gfvjng name, 
address and book(s). 

Delivery by Christmas isimfiMy for orders received after Decemberl 3. 
I encl ose my cheque made payable to Throgmorton Publications. 


Please send your order and cheque to: 

investors Chronicle 

FREEPOST 

London EC28 2XY (no stamp needed) 
Throgmorton Publications. 

Reg. OfficB 30 Finsbury Square. 
London EC2A1PJ. 

Reg. No. 905696 
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A winter away 




BY PAUL MARTIN . 

IT IS DURING the darkest and 
greyest days of our own winter 
that a relatively long-stay holi- 
day abroad can prove fairly 
Inexpensive. 

In the travel sense, provided 
that the bank balance will stand 
it, the world is to-day Literally 
every man’s oyster. How tempt- 
ing, those glossy, and nowadays 
usually accurate, brochures are 
with their beckoning entice- 
ments to glamorous, far away 
destinations, to the vitality and 
Colour of unfamiliar distant 
lands or to the more familiar 
delights of lotus life in the 
Caribbean. 

I think, however, that I 
should first distinguish between 
the long-stay holiday in Europe, 
which avoids the higgler flight 
costs Involved in chasing the sun 
half way round the globe, and 
a stay of some duration in your 
own chosen far-away place. 

While costs are obviously a 
primary consideration, so, too, 
is time. One specialist organi- 
sation, Saga Holidays, has con- 
centrated on arrangements for 
the over 60s. This is a company 
'which draws its main market 
frbuj those who, after their 
working days are over, have the 
leisure 'to, embark on a kind 
of temporary retirement to a 
warmer climate, avoiding the 
dreariest period 'of our winter. 

When you consider the spiral- 
ling costs of keeping wanp, run- 


ning a car and phoning your 
friends, some of Saga’s month- 
long holidays seem to me to 
represent remarkable value. A 
fully inclusive 28-day holiday at 
Uoret de Mar on the Costa 
Brava, in medium-sized hotels 
and including direct flight from 
the U.K. starts at around £70 
and, at this price level, it really 
does seem cheaper to go than 
to stay at home. 

Other centres include Beni- 
dorm, the Algarve in Portugal 
and, to me most attractive of 
all.’ a month’s holiday at the 
Hotel Astarea in the delightftil 
little resort of Mllni, just down 
the coast from Dubrovnik on the 
Yueosl avian Adriatic. 

The price range Is from 
£99.50 to £129.50. I stayed at 
the Astarea last year and can 
recommend both the hotel and 
the area. 

Intasun have similar arrange- 
ments in Spain, Majorca and the 
Canaries and. on a really long- 
term basis, quote around £15 a 
week for a six-months’ stay at 
Uoret. 

When it comes, to a true long- 
haul destination, and to an air 
Journey nf a lifetime involving 
a stay of some duration, there 
are considerable savings if you 
travel unescorted on a package 
arrangement. Bales Tours have 
an Australian arrangement 
which combines such a world- 
wide journey based on a party 
of four people travelling to- 



Bedding on the rates 


Portugal, Albufeira 

gether with ah outward itine- 
rary that takes in India, Thai- 
land and Hong Kong en route to 
Sydney. The stay in Australia, 
on a bed-and-breakfast basis, 
lasts 37 days and the return 
route includes Fiji, Mexico, 
Canada and the U.S. at an over- 
all cost for the 60-day tour of 
£1,418. Sightseeing excursions 
BTe included ert route, but not 
in Australia during the fairly 


Planning ahead BY SYLVIE NICKELS 


TAKE 3M. ACRES of pine 
woods, some forty freshwater 
lakes of assorted shapes and 
sizes, 150 miles of best sandy 
Atlantic beaches, easily acces- 
sible mountains of great 
stature, and you have some- 
thing of a desirable tourist 
region. All this in south-west 
France is now the focus of 
large-scale, long-term, multi- 
million attention by the Inter- 
ministerial Committee for the 
Development of the Aquitanian 
Coast. 

With a firm eye on preserving 
—and improving— the natural 
amenities of the region, the 
Committee has designated nine 
development “ units," each con- 
centrating on particular 
features such as boating, water 
sports, golf, walking, riding, 
cycling, etc. A tenth unit will 
focus on the Basque country 
immediately to the south. The 
Committee is in charge of a 
massive programme of road- 


improvement, cleaning of 
beaches, water purification and 
other essential services. 

The most developed unit so 
far is centred on the small lakes 
in the south of the region. At 
Capbreton, a series of well- 
designed groups of apartment 
blocks, each with swimming 
pool, ranging from one-room 
studios to four-room flats, is 
under construction. By parly 
1977, 205 will be ready, and 
within about five years there 
will be 1,000, plus moorings for 
1,200 boats and a central com- 
mercial area of shops, restaur- 
ants and entertainment 
facilities. 

Another unit in the north of 
the region has Lacanau as its 
focal point, with 9,000 beds 
planned by the 1980s, rising 
eventually to 20,000. This unit 
will include a golf course, prob- 
ably British-built and a very- 
sophisticated German-financed 
health centre. 


Elsewhere there is little to 
see yet except blessedly 
unspoilt natural settings which 
the French intend to disturb as 
little as possible. In some areas 
motor-boats and cars will be 
prohibited. Over-all plans exist 
for all the units and any major 
deviations must be agreed by 
the Committee. Very, close 
co-operation is to be maintained 
with all the local- authorities 
concerned. 

Much of the land is State- 
owned and anyone ambitious 
for quick profits from land 
speculation will have to contend 
with the State as a potential 
buyer at realistic prices. In 
1970, there were 310,000 beds 
in the area. By the 1980s a 
further 130.000 are envisaged. 
Already many foreign investors - 
are showing interest 

Further information: French 
Government Tourist Office. 178 
Piccadilly, London WlV OAL. 


long stop-over, where people 
can make their own arrange- 
ments before returning to Syd- 
ney to resume the homeward 
journey. 

The same company runs 
several tours to New Zealand 
which combine organised sight- 
seeing with a stop-over necessi- 
tated by the minimum period of 
validity of the excursion air 
ticket In one case, you travel 
through both North and South 
Islands for 21-days before stay- 
ing over, at your own expense 
or possibly with relatives or 
friends out there, for a further 
25 days, returning home on the 
46th day. The cost again ex- 
cluding the stop-over period, is 
£846. 

Travel agents can also pro- 
vide information about a wide 
range of tours to .the U.S.. many 
of them specially planned to 
coincide with the bicentennial 

The choice Is both wide-rang- 
ing and extensive and, while 
some of the more" ambitious 
itineraries really, do represent 
the journey of a lifetime, others 
provide welcome stays of differ- 
ent durations in places that 
offer a true escape from the Bri- 
tish winter. 

Further Information: Attn Holiday*. 57 
Victoria Street, London. SW1H 0HG: 
Belles roars, 1417 Coventry Street. 
P'ccadflbr. London -WlV SSL; Iniisim. 
Fairway House. Dartoontti Road. London. 
SB2J 2HP; Kaon) HmiWers. Duodena 
House. Doriefas. Surrey; Saga Holidays. 
1M Saadyato Road. FoKtosimw. Kent; 
Thomas Cook, Barfcelny Street. London, 
W1A IEB. 

Your weekend £: Austria M.78. Bfislum 
*1. France 8.90, Italy 1,165, Greece 7T. 
Spain 119.50, Strife 5.10, UiS. 2.03. 
Source: Thomas Cook. 


BY A. G. L. HELLYER 

BEDDING-OUT is the name 
given by gardeners to tempo- 
rarv planting, carried out 
mainly with the idea of produc- 
ing mass displays at particular 
limes of the year. At its sim- 
plest it involves two changes 
annually, one in early autumn, 
when such items as bulbs, wall- 
flowers, and polyanthus are 
planted for spring flowering, 
and a second in May or early 
June, when rhe spring flowers 
are replaced by geraniums, 
begonias, salvias, cannas and 
many other more or less tender 
summer flowering plana. 

But in the big private gardens 
of the past, as in the public 
gardens of to-day, much more 
complex and frequent changes 
were practised. I t is said of Le 
Nfltre, creator of the great gar- 
dens of Versailles for Louis 
XIV, that he would sometimes 
change the plants in the par- 
terres twice in a day for the 
delight of tbar grandiloquent 
monarch — and that without the 
benefit of the host of con- 
tinuous-flowering sub-tropical 
[plants raised in well-heated 
i greenhouses, which brousht 
[ bedding-our to its zenith in Vic- 
torian times. 

It was, in fact, the improve- 
ments in greenhouse construc- 
tion in the first half of the 19th 
century, plus the enormous in- 
flux of annuals and tender 
perennials which could be raised 
in their millions in these new 
structures, that made bedding- 
out a popular form of gardening 
instead of one confined simply 
to the palaces of kings and 
j princes. 

It perfectly suited the Vic- 
torian delight in elaboration, 
and gave the rising class of 
successful businessmen a chance 
to display their wealth in a 
gratifyingly conspicuous way. 
"Lead me away from the gera- 
niums," pleaded one visitor to 
such an overcoloured garden. 
I" that I may cool my eyes on the 
parsley-’’ 

Side by side with bedding 
out went .carpet bedding, con- 
cerned with making elaborate 
pictures or designs with plants 
which were either dwarf by 
nature or could be kept short 
by constant removal of the 
growing tips. In . this way 
everything could be restricted 
to a height of a few inches, like 
the pile of a very thick carpet, 
and the flowers or leaves were 
simply used as a carpet maker 
might use dyed wool. By this 
means garden owners could 
display their crests or mottoes 
for all to see, or express their 


sentiments In floral poetry or 
prose. It was amusing or 
aggravating according to your 
temperament, hut it had as 
little relationship to art as a 
performing dog or an elabor- 
ately iced wedding cake. 

In private gardens this kind 
of planting was destroyed partly 
by the ridicule of men such as 
William Bobinson. editor of 
“The Garden** and "Gardening 
niustrated" and author of many 



books advocating more natural 
methods of using plants: but 
perhaps even more by changing 
economic conditions. 

To raise the tens of thousands 
of plants required for even 
quite modest bedding out and 
carpet bedding schemes, large 
and well heated greenhouses 
were required, as well as 
armies of well trained 
gardeners. The 1914-18 war 
delivered the first, near fatal. 


blow, and the second world war 
administered the coup de grace. 

Only the public parks have 
continued in the old ways. Bed- 
ding out and carpet bedding are 
still almost as much a matter of 
routine for them, as they were 
a centurv ago when many of 
them were first coming into 
existence. The glasshouses still 
exist and are as generously 
heated as over. Gardeners who 
would not dream of entering 
private service with its menial 
associations and uncertain pros- 
pects. are happy to enter local 
Kovcmment. Here they seem 
certain of both regular work 
and good pensions. 

So the means for bedding nut 
still exist, and for some extra- 
ordinary reason no one seems 
to notice either the waste of 
money or the poverty of 
imagination which it entails. 
Whatever William Robinson’s 
successes in the private field, 
he appears to have made no 
impression whatsoever in the 
public sector. 

Now m encourage this waste 
of public money conies no other 
body than the National Savings 
Commitree. Next year will be 
the 60th anniversary nf the 
movement, and some idiot has 
decided that an appropriate way 
to commemorate this would be 
for public parks all over Britain 
to produce, in carpet bedding, 
an elaborate, hideous and costly 
design which is now being 
circulated to parks* departments 


all over the country. 
when they should be etiuS 
to save fuel and to cJJTj 
spending by all possjbfc Jjj 
they are being encounuS 1 ! 
siep up the most vniuff J 
artistically meaningless wl 
gardening that has 
invented. I hope that S 
payers everywhere will 
in fury and tell them to 
Last week I had no qJ 
left tn mention one of? 
most original of the 1975 ,3 
of gardening bonks, jwj 
Orchard* l David and c2 
£6 301. by Alan F. Simnnniii 
about growing fruit treeTj 
pots. Although Mr. SumJ 
has a chapter on the iwjj 
house, he is really pnjJJS 
concerned with the culth^ 
of fruit in quite small sS 
and with no special facilities, 
in tiny gardens, for nam 
nr even on balconies and*] 
roofs. He gives detailed mlt®, 
instructions for a very 
range of fruits. i 

Not only familiar fruita J 
mentioned but also blaeberra 
oranges, lemons, figs, grapes » 
mulberries. The book is qbb 
R ive, probably because fteS 
Ushers have only been prep®] 
tn risk a small pnnt order, h 
it is unique and autharitatm 
and for anyone embarking t 
this kind of cultivation tor h 
first time will probably sn 
them its cost many times on 
by cutting out avoidable afc 
takes. 


Choosing blooming presents 


WHEN BUYING plants for the 
home do not choose those that 
are most fully covered with 
flowers (unless you have left 
your shopping so late that they 
are the only ones that are of 
any use) but instead look for 
those with plenty of flower buds 
coming on. These will give 
pleasure for many weeks as the 
buds continue to open, whereas 
those that are at their peak 
when purchased will probably 
have faded and be useless in 
ten days nr so. 

The buds of cyclamen come 
straight up from the bun shaped 
tuber which sits almost on top 
of the soil so it will be neces- 
sary to move the leaves and 
pear down between them tn see 
just what there is still to come. 
Azalea buds are more obvious 
since they are at the ends of 
the stems in full view, but if 


you are looking for a plant to 
keep, cyclamen could be a 
better buy. The azaleas that 
are forced to flower at 
Christmas arc all specially early 
varieties which are not so easy 
to manage in the home as those 
that are purchased to bloom in 
spring. 

Another hazard with azaleas 
is that they are almost always 
grown directly in beds of peat 
from which they are lifted and 
potted for sale. To get them 
Into pots of reasonable size it is 
often necessary to cut off a lot 
of roots and plants mutilated 
in this way seldom live for long. 
The same thing often happen.* 
to winter flowering heaths so it 
is wise to be particularly wary 
of plants that are carrying a 
lot of flower but are in quite 
small pots. It Is very likely 
that their roots have been 
chopped down drastically to 


make them appear more atta 
tive to the buyer. 

When plants are brought® 
the home they sometim 
behave disappointingly, 
ping some of their leaves s 
Sowers or showing fe 
withering. 

Usually this is due to dry i 
possibly aggravated by floctn 
ing temperatures. Greenflc® 
are much damper places thi 
living rooms and are hsb!| 
kept at a steady 15 to 13* C- 
cnoler than most rooms by & 
but a good deal warmer tin 
they often are at night It heb 
to stand pot plans In a laq 
container with damp peat i 
moss packed around them 
this creates a moist mitt 
climate which they atfo; 
Avoid placing plants dose I 
radiators, stoves or fires. IS 
is where the air is diyest a 
the temperatures most varlaM 


TRAVEL 


Escape this winter ! 

Cruise Round theWorfd 

P&O’s Canberra sails Jan 8th 

This is a marvellous expert ence. 92 days of P&O 
comfort and style to 20 fascinating ports overfi oceans 
-with chances to see mainland China, Bangkok, Japan 
and the African big game reserves. 

Just a few cabins led. Ail 2-bedded with toilet, shower 
or bath. £3,246 or £4,645 per person. 

For an immediate booking phone Christine 
Tauranrvc now at P&O 01-283 S080. 

Hurry I The only world cruise from Britain this winter.' 


GOURMET 

The man 
who came to 
dinnei: 


CHRISTMAS GIFTS 


i BANNS CHRISTOFF 


OPAUTXnVEIN 


SPEND CHRISTMAS 
AND NEW YEAR 
' IN MADEIRA 

U dsjr fcaiidiyi from Hsithrow 
still available. 

MADEIRA SUNTOURS. 

Com Si.. Witnvy, Oxon. 

Tel. (09931 4511 . 5566 , 1364 

UJ. ■LCLNTeNNIAL. EnclUJIvO escorted 
tjurs w.th jccont on hislary ai\J 
quality. Warwick West Lid, 402.7514. 


HOLIDAY 

ACCOMMODATION 


VILLAS CAP FEKRAT Buralteu. Exe. 
Ant-ccs. Vi-rcc. D-ira- gr,e. Details trem 
Paimrr A Parker i Fore Street. Totnes. 
Dh.t ■»?•»« ?* i'»i' 

IUK MALAGA AN0 ESTZPONA Acts. . 
Sites 4-5. C16-L50 P.w. Sluolos. Sleco I 
2 C12-E33 r w. Darmea- Ltd- 142. 

Holland Pare Avenue. London. W1 1 i 
4UE 01-727 0047-3. ! 


YACHTS AND 
POWERCRAFT 


40-FT. MOTOR SAILER. 72 tl.d. diet el. 
7 cerxn. Unreal, u and leak Bu<ll 
1068. Man* c>ltu. Lying Caribbean. 
U.SA35.000. Pnone Mr. Thursk: D1-B92 
20M. 


PERSONAL 

a— — ^ 

CAWB 3 RESEARCH 

Your tuppori of the Imperial Cancer 
Rotea re h Fuiri'i urgent lnvnci sauon 
af all lormi o> cancer, including 
leukaemia, it neeflrd now. The Fund, 
the- lit pet: independent cancer rcisarth 
centre in Europe, relief talely on volun- 
tary eentnautiont. PFroie tend a 
donation or " It Meniorlanr “ gift to: 
IMPERIAL CANCER RESEARCH FUND. 
Dept- 177F. P.O. Box 03, 
Uncaia'i Ian Fields, 

London WQA 3PX. 


SKI XMAS 

We have a few places left for l week 
holiday! From 21*t Dec., prices from 
£69 incl. return transport and com- 
fortable rooms with private facilities 
and breakfast in beautiful Courmayear. 
Also available our extremely econo- 
mical I . and 2 week holidays to 
Geneva for Christmas and throughout 
winter. 

CALL C.F T. 01-928 5555 
A col 369 B 


HOTELS 

/— HARROGATE — * 

(SH&i&mm Ijotel 

BJUTAD T8 R QBT DIlnTHODISHKD 
OOBPEBEXCE HOTEL 
. . Conference Secretary 
AA Telephone (MZl) soil RAC 

IMPmks llfft lemon Mo, 

Fhnm CMMseu Itl dr 4 Maw stawa a 71 
(mart SMei aar* >Mrm Ihstslfw 
n* awmwts * 11 UM. ■ 11 fjo. 

. TELEX B7BZ2 OLD5WAN HAJtQGAT 

Due KtBHn a'tPMSTKir HOTEIS. wK 

BURNS HOTEL. Barfcston Gardena. SWS. 
N»;r W. .London Air terminal. TOO 
r corns, each wlin tutr.fsnower. C H. 

Tricon one. Radio and lelrviiion Rrt- 
TauranT. Bar. F-ee illustrated 
broennre.— -01 -473 3151. 


At lint. he lint ul there. 'Sailing for . 
ns lo serve the wine. 

Anr turned oul he a man ami- 
able fellow who quite doored us widi 
his knowledge ol’iine hock. 

Of Licbl raumikh, in particular. 

He explained How dies* .wines 
must be Ihidi and wcll-ba Unced, and 
even named one or two quite famous 
brands wkidi, it appears, are neither. 

He particularly recommended the 
Liebfnmmilch we were serving, Hanna 
Christ of from the House of Derahard. 

And it surely wasn't because they'd 
pm his picture on the labeL 

Hanns ChristoL 

From the Howaf Drirthawt 

GALLIPOLI RESTAURANT, off Old Broad 
St.. E.C.2. Open everv day tor lunch, 
dinner and dancing until 3 a.m. Cabaret 
twice nightly ai 10-30 pan. and 1.15 
a.m. Mon. lo Sat. £5.75. Tel.- 58a T92Z 


EXHIBITIONS 

•WfE— -2nd Imer national Woodworking 
industries Exhibition. _ London- Olvmoia. 
DaUy 9,30-0.00 until Fri. Sac. g. 30-4. JO 


FOREIGN HOTELS CLUBS 


IVVgTJ/M 



THE SOCIETY 
FOR THE 
PROTECTION 
OF THE 
ANIMALS IN 
NORTH 
AFRICA 


A regitie-ra iumI. mi. in 1323 treats 
200 009 wo;k..ig A aameatic animals FRtt 
eaen tear in mokolco. al&£ria A 
TUNISIA. To mMinirfm hi.) ewrt-al nelo 
to rur*! economic and ts relieve GREAT 
SUFFERING, mxv, is NOW tiracntw 
resulted. Danrtieji! e'este to SPANA 
ZMBl FT. 15 Bu-klr^ha-n Gate. I.W1. 


PARCEL OP .PORT Wine 260 eases Crofti 
1963 qu'Cfc saje- Reap; to be coMpeted- 
df«T(l. 061-BS2 4496. 

FAMILY CHRISTMAS ana aecomnwaatlnn 
#dr children it -15, wnose pirenu -arv 
ibrond. Tuition axailatUa. Bviret 43107- 


AROSA iGruibUndMil. Hotel valuna. 
first class. Tennis court. Open air 
swimming gaol and Indoor swimming 

0301. 


Society for The Assistance of 
Ladies in Reduced Circumstances 
[ Founded by Eft* late Mm Smallwood) 

Patron: Har Majesty The Queen 

CHRISTMAS APPEAL 
Pleue wnd a Donat-on For extra com- 
fora for our poor .fadiii. who would 
have little to cheer them if it were 
not for the kindness of our sub. 
Kribem- A little extra can mein so 
much to these on email fixed incomes. 

Plena* moke cheque* payable ta: 

MISS SMALLWOOD’S SOCIETY, 

Lancaster Haute. Malvern, Wo res. 


EVE- 169 Regent S'- 7S7 0557. A la carte 
or All-in Menu. Spectacular Floor Shows 
Dim rhythm of Loa Vera Crui and 
music of Jonnny Hawkeswortn 1 Fnendi 


APPEALS 






ma grtffe 


ilia grille 

trench perfume wilt 
tliearmil ini kne. 
\ Mil luEGIO (ccp) 

FROM TW HOUSE OF 


:arve] 


’ SCOTCH SMOKED SALMON 

H aide £6.00 

1 lb tide £5.40 

Zi lb tido £5.70 

Gift Pack with Knife SOp Extra 

Sliced Sides SOp Extra 
I ib Sliced Smoked Salman £4.40 

SMOKED TROUT, EELS AND 
MACKEREL 

4 x S oz Smoked Trout £2JI5- 

3 x 12 oz Smoked Mackerel ... £2.00 

2( 10 Wholo Smoked Eel £3.85 

POST PAID IN . U.K. 

CASH WITH ORDER 
ORDER EARLY FOR CHRISTMAS 

J. & M. Shearer Ltd. 

8 Victoria -Street, Aberdeen 
ABO 1FL Tel: 0234 28206 





GALEULAiB 




mnjmHSMAaiiNK&pgaTKfiPsas 

Send now tor B7S Catalogue 
NRW AND USEDQFFlOe MACHINES 
Or-, ware tovwl OWce r -fh— h WA.awtW ' 

Iki * WAI wrt W ww-WaWfaU BwW prtcH 

thw nm uwUeaMM.nj b*«f Buy lea 


| BET^rJETT TY PEWRITERS' Ltfcr^ 





Lady 

Constance Mackintosh 
appeals for 

‘the generation 
hardest hit by inflation’ 

Please give a generous gift to 

Methodist Homes 
fortheAged 

iCerarfBuilcfrigs.VVfesmTris^, LondoaSWUSNS 


Fire gift ideas 
for her, 

in Arp&ge de Lanvin 


T ANViN have recently re-introduced one of the most 
beautiful perfume bottles of all time, the fa- 
mous “ Boule Noire ”, created for Aipige in 1927. 

The “ Boule Noire ”, reminiscent of the Roaring 1 
Twenties and now on sale for £ 29, has served. as 
an inspiration for other beautiful gifts which are 
available at very attractive prices. 

Elegant and very practical, a refutable purse-size 
. perfume atomizer (1/4 oz - £ 6.15). Arpege talc in 
elegant black flask (100 grs £ 2.90). Arpege eau do 
toilette atomizer (4 oz. £ 6.75). Arpege soap, single 
tablet, presented in attractive blade and gold contai- 
ner (100 grs 0.95 p). 

Available at all leading stores amt chemists 

‘YOU CAN’T EAT WITH KRUGERRANDS BUT YOU 
GAN EAT WITH VICTORIAN SPOONS AND FORKS 1 

Collect matching urvlccs of twah* place settings each brought Into absolutely 
mint condition, although ail drer 100 pea's- old. Hil.'marked yet 40^ cheeper 
than 1975 silver. A joy co use, an investment for the future, and a superb 
hedge against Inflation. Buy one and be proud of your table this Christmas. 

Send for flit ff5 services to choose front* end on oppolntment to vleiv.- 

Y j: P - EVAN?- ^«hoasv Danfonl. Kettering. Northants 
Ffwiw: Daytime KfCm-ln- 384 J. Evenings: Tfirapston 2 JOB 


AltirkeHngiiicii 
get their < rvvn^; 
brand of fitness 

Fiieli-Iiinturi 


Whh the kind of business pressures 
you're feeing today, ejcerelee is probably, 
your last priority. Yet the lad Is. a tegular 
fifteen minute workout on the Puch- 
Tunturi executive exerciser or rowing 
machine exercises the whole body. 
Scientific and medical opinion confirms 
that exercising In this way contributes to 
improved physical condition. Yau’fi feel 
flow, vvor’ic better and luva energy reserves 
for those unforeseen crises. Puch-Tunturi 
1 b avail able ot Harrods, LUlywhltxE. Mosa 
Bros.. Simpsons of Piccadilly. 
Debanhame, Selfridgn, A? 

Rackhema, C ~~wl iK u 

Kendal Milne and /if 

good sports md ' \ / F I 
department stores. \ ( t f 


Free brochure from 

Steyr -Daimler- Puch ^ 

(GB) Limiwd, EJdon Way. Crick. 
Northanfe Tel; Crick 8221 13 


DANGERS uy Tom cvani. SO copws 
of tnii sxoero silk kiwi pnnt ipjn 
O* limited edition at 200) tor ul« it 
otocoum price or ZZQM. Ring 
riettmstaui CD SO ZD 404a B. 


This 

Christmas 
Gre^iiig 
^ lasts. ” 




Order now far 

gunrenhmd \\\\ \ . 

IiterfkiramakEStheday 



andlKT Hus25psm-icr jndal2p 
nxnmxmhr taxing ndructionai 


Reproduction Antique Maps 
Europe 1730. C{. Britain 1680, OhJ 
World 1540, all the English Count'd, 
1695 by Morderi, meiuding three Yerki 
Ridinji, England, Scotland, I rmlyn} tmj 
N. and S. Wilu. in xupe.-b' colour 
reproduction on parchment paper. 
18 in. n 15 In.. 7Sp each pen free 
in U.K. From; 

JAKZM LTD., 

Dept. FT., Reliance Werta, Stana- 
tesse, Gkn. Tel. StonehouM 3438. 


“SO 


FINANC 




10 THE 
MOST 
CAMERA 



77)8 Rollei A110 is not a toy. It is predsion engine- 4* 
ered in the Gwman factory that mads Rollerflex J™ J f * s 

famous. Fitted with a four element f/2.8 Tessar CASE & FLASH ATT. 
lens, it focuses from 3 feet lo infinity and the elec- 
tronic shatter programmes speeds from four seconds Access md 
to one four-hundredth of a second. Barclaycnnl accepted 

CRESCENT CAMERAS, 642 HIGH ROAD,. 

LEYTONSTONE, LONDON, Ell 3AATel:01-539 8793 


The Financial Times 
Book of 
Garden Design 

Editor: Anthony Huxley. 

Contributors: John Btookes, Bobin Lane Fox and . . 
Arthur Hflllyer, M BE, FLS, VMH, AH RHS. 




This superbly produced Book of Garden DesiS 11 f 
describes the planning, planting and j 

maintenance of town, suburban and country 
gardens and is based on the thinking behind the j 
FT's gold-medal exhibits at Chelsea. I 

The principles laid down have the widest _ ! 
possible application, and the colour plates, pI anS * 
and practical text demonstrate how attractive j 
gardens may be created and maintained, despd® | 
problems of upkeep, location and space . . 
limitation. | 

It will be a source of inspiration to everyone j 
who hopes to create a beautiful garden. . 

--- I 

Order To the Financial Times 1 

10 Cannon Street, London EC4P4BY ( 

Please send ma copy /copies of tha FT Book of j 

Garden Design at £7.50 per copy. I enclose a cheque/ postal i 
order for £ — — I 


Tho Financial Timas Ltd. Ragbtered in London No. 227BS0 


i '% . n t 
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HOME NEWS 


Lords will debate indexing 
of Civil Service pensions 


BY JOHN HUNT 


■THE controversial quest ion of 
inllali on-proof pensions and 
other “perks" received by. civil 
.servants will get a further airing 
in the Lords and Commons next 
week. ' 

Critics or the scheme will' he 
speaking m the Lords on Thurs- 
day in n debate initiated by 
Tory peer. Lord Orr-Ewing, on 
the pensions and perquisites of 
Ihe Civil Service and >□ parti- 
?<i la r the comparison between 
their benefits and those • of 
irivatf employees. 

Peers are also likely to lake 
ibe opportunity In raise the 
..natter of the payment for pre- 
paratory and public school fees 
which are received by British 
diplomats, even when they- are 
an home postings. 

Earl Jeilicoe. who was Lord 
Privy Seal and the Minister 
■esponsible for the Civil Service 
n the last Conservative Govern- 
nenr. is due to speak in the 
lebate. 

it will he his first speech in 
he Lords since bis resignation 


from the Heath Government. 

In the Commons, Mr. Tim 
Renton. Conservative MP for Mid 
Sussex, who has been pressing 
Ihe. Government on the issue, 
has two more written questions 
down for answer on -Monday by- 
Mr. Charles Morris, Minister for 
the Civil Service. ’ 


Increases 

He wants to know whether the 
lump sum which civil servants 
receive when they*, take an early 
retirement is also, inflation- 
proof- This sum is put into “cold 
storage” and paid out when the 
civil servant reaches the normal 

retirement age of 60. 

His second* question relates to 
the amount which is deducted 
from Civil Sendee pay increases 
to take into account the benefit 
they receive from their, nop-eon- 
tributory inflation-proof pen- 
sions. He wants to know 
whether this deduction is large- 
enough. 

Under questioning in lh>.- 
Commons recently, Mr. Morris 


said that the taxpayer would 
have to find an additional £ISQm. 
in the coming year to meet the 
cost of public service 'and Civil 
Service pensions on top of the 
current sum- of f730m. 

However, earlier this week il 
was announced that an addi- 
tional supplementary estimate of 
£16.Sm. would have to be made 
over and above this tc> meet the 
growing cost. 

The Government’s growing 
sensitivity on the issue was 
demonstrated yesterday when 
Mr. Morris gave a long interview 
in Labour.. Weekly, the official 
organ of the Labour Parly, 
defending the inflation-proof 
pensions. 

He said that he wanted to 
“ kill the myth of the Civil Ser- 
vice pensioner millionaire.” In 
fact, he said, 260.000 of them 
were on -an average of £14 a 
week and the new increases 
would raise this by £3.50. 

He recalled that the inflation- 
pronfins was introduced in a 
Tory Bill. 



Million petitioners 
express alarm 
at threat to arts 


BY MICHAEL THOM RSON- NOEL 


Freddie .UunstUNd 


Concorde wins its wings 


North West trading CBlmove 
‘relatively better- I onim P ort 

controls 


FINANCIAL TIMES REPORTER 


esc ms 


i SURVEY by the north west 
rgional council of the con- 
?devation of British Industries 
as shown that the economic re- 
.. cssion appears to be “ bottom- 
lg out" with a relative improve- 
icnt in the trading "position of 
line companies. 

The regional council made up 
r senior executives from a 
road range of companies, in 
• ic jYurth West, said that 40 
er cent, or the companies that 
ioIc pan in the survey felt that 
leir home orders were in a 
etier position now than when 
' ic . previous survey was made 
irec months ago. The position 
. balanced, however, by the fact 
tat 40 per cent, reported a 
. .andstilt and 20 per cent, a 
omening situation. 

On the export side. 26 per cent, 
f the companies reported an 
n prove nient, compared with 
nly 9 per cent, last lime, 
not her improvement was seen 
i the position of order books, 
enerally. because altUmgh 
3 per cent, of the companies 
’ported a fall-off in the last 
irvey. 50 per cenl. now said 
ml they were stable. 

• Another encouraging sign was 
— te tendency towards more 
■•i vestment. A survey in Septem- 
er difc-loscd lhat only 12. per 


By Adrian Hamilton 


cent, of the companies taking, 
part said lhat they were pre- ; • 

pared to authorise investment in a DELEGATION of the Coo- 
months ahead, but i rccleraiion of British Industry 
invest PCr tem - I yesterday told the Department of 

_. ‘ . ,. r , ! Trade lhat anv import measures 

The North West regional cmin- iril . .. 

cil said yesterday: “The findings 11 " 1 ™^ 1 ** 1 the Government 
were completely different from should be highly selective in 
the last survey and from the j scope and limited in time, 
returns it would appear that! _ , . • 

there has been a relative im-* delegation, led by Mr. 

provement in the industrial I G. V. H. Burton, chairman of 
situation since the regional i Fisons ’and the CBI’s overseas 
council last met.” ■ committee, emphasised industry's 

“The regional council do say ! view lhat action to restrict 
that rather than an absolute up- j imports should not be bused on 
turn, wc are talking about j broad balance of payments con- 
trundling along in a recession . sideralions but on the need to 
which now appears to be bottom- 
ing out.” i 


AFTER 13 years of work, and- the outlay 
or over £920m. by the U.K. and French 
Governments, Concorde was finally cleared 
for passenger sen-ire by the award of the 
U.K. Certificate of Airworthiness, yesterday, 
writes . Michael Donne, - Aerospace 
Correspondent. 

The certificate was handed over by Lord 
Boyd-Carpentcr, chairman of - the Civil 
Aviation Authority (standing, right), to Sir 
George Edwards, chairman of the British 
Aircraft Corporation (standing, left), who 
has led the U.K. Concorde team since the 
project's inception in November. 1962. 

On the extreme left is Lord Beswick. 
now chairman-designate of the proposed 
British Aerospace Board, and on the far 
right. Air. Gerald Kaufman, new Minister of 
State for Industry. 

The French Air Certificate was awarded 
to Aerospatiale by the Secretariat Generate 
A L’Aviatlon Civile (SGAC) several weeks 
ago. Under existing international agree- 
ments, it is expected the certificate will be 
recognised by most other countries world- 
wide- 

The UJS. Federal Ariation Adminst ra- 


tion, while accepting the certificate techni- 
cally, has to wait until the outcome of the 
environmental hearings in Washington on 
January* 5 before It can finally grant 
Concorde rights to. land in the U.S. 

The certificate has been awarded after 
the most extensive flight test programme 
yet undertaken for any civil airliner — 5.542 
hours, of which 2,009 hours were at super- 
sonic speeds. So far, Concorde has made 
2,478 flights, of which 1,514 have been 
supersonic missions. 

Concordes have now landed at 83 
airports in 49 countries, and a total of over 
5m. miles have been flown hy the aircraft. 

Lord Boyd-Carpenter said the certificate 
markqd a milestone with the completion of 
all that work, and u heralds a new era in 
British air transport” 

. The airliner Is due to enter service 
on January 21 with British Airways' flights 
to Bahrain, and with Air France flights to 
Rio dc Janeiro via Dakar. 

Both airlines have reported - strong 
interest in the flights, with many firm 
bookings already received, and ticket sales 
still at a high level. 


A PETITION with more than lin. 
signatures, expressing alarm at 
j present and proposed taxes 
• affecting the future*- of historic 
j houses, their works of art. gar- 

j dens and landscapes, as well us 
Bi'itaiu's museums and ail: gal- 
! Juries, was presented in Farlia- 
1 tnent yesterday. 

It was described by Lurd 
Montagu of Beaulieu, president 
of ihe Historic Houses Associa- 
tion. as the largest Parliamentary 
petition ever prepared. It had 

1,116.253 signatures. 

Lord Montagu said: “If the 
Government has its way and the 
proposed wealth tax becomes 
fact, many of this country’s his- 
toric houses and gardens, 
privately-owned museums and art 
galleries will be furred Ju close 
their doors lo the general public.” 

Owners would l»c forced to 
sell or disperse their property 
and the public, as well as 
millions nf overseas visitors, 
would be robbed of enjoyment of 
n priceless pari of the country's 
! heritage. 


year, compared with 10m. v;ho 
vi'ited French chateaux. 


j Support for the pen I ion had 
destroyed the mylh that the 
J British did not care for historic 
.houses. Lord Montagu said. Fifty 
| million people visited them each 


The petition was a landmark 
in U.K. conservation. In one 
form or another it was supported, 
promoted and distributed hy 
almust all ihe country's artistic 
and cultural organisations, in- 
cluding the National Trust, the 
Museums Association, the British 
Antique Dealers' Association. 
Heritage in Danger, the Museums 
Action Movement and -the major 
auction bouses. 

The National Heritage group 
said: “Clearly the- Government 
has neither the intention nor 
the resources to provide the 
fund:; with which major paint- 
ings or objels (l'art might be 
bought by (he museums in the 
public sector, whether national 
or local, as is demons (rated un.y 
to-day by the refusal of ihe 
Minister for the Arts to commit 
any grant from public funds to 
the Victoria and Albert 
Muse ii in's jppcul to save the 
priceless Donatello plaque now 
oh offer 10 the nation." 

It was essential that the 
Government agreed lo exempt 
works of art lrom ihe wealth 
tax base, since it appeared lhat 
there were no practical plans in 
cope wilh the sales that wealth 
tax legislation would provoke. 


protect certain industries from 

_. , „ . , i short-term difficulties. 

The point was made, however. \ 

that the improvement must be It also emphasised the CBI's 
seen against the background of view lhat the real need for action 
many com pan- es working to only; was the mo re active use of anli- 
capacltv 6 °* "k®* r . dumping measures and lhat any 

A ‘ ' , . ' decision to impose Import restne- 

A real fear exists among some IIQns should be in Une with 

industrialists that because of GATT and EEC rules of free 
heavy taxation, many companies trade 
when lbe upturn does come will | 

be unable In buy the plant Import controls are expected 
necessary to meet consumer tie- , to be announced within the next 
rnund. which* in- turn ’courd IMdrwrtk nr so. including controls ou , 
lo o shortage of some products I the 'import or TV tubes, footwear i 
and another round tiF inflation, and some textiles. 


Thefts of explosives 
dropped last year 


BY DAYID FISH LOCK, SCIENCE EDITOR 


NINE successful attempts to 
steal explosives — including five 
cases in which the explosives 
were of a type useful lo ter- 
rorists or criminals — were made 
in Britain in 1974, according to 
the annual report of the Inspec- 
tors of Explosives.* 

Altogether 427 lh of blasting 
explosives were stolen last year, 
although 250 lb were quickly 
recovered after a railway wagon 
had been rohbed. 

In addition, about 220 detona- 
tors and 30 feet of detonating 
and other fuses were taken. 

But the figures are substan- 
tially lower than in some pre- 
vious years— 1.300 lb of blasting 
explosive were stolen in both 


1971 and 1972 and about 1,300 
detonators and 5,250 feet of 
detonating fuses in 1973. - 

The inspectors . have no 
evidence, they say, that any of 
the materials stolen last year 
were used in connection with- any 
outrage or attempted outrage. 

On the subject of security of 
explosives, the inspectors com- 
ment that a very high order of 
both security and safety has 
been achieved in some areas, 
and- that u criticism was confined 
to minor but nonetheless im- 
portant points of detail." . 

•Animal Report of H-.V. 
Inspectors of Explosives for the 
year ended December 3L, 1974. 
SO; 95p 


Paraffin price 
rise limited 


to 6p a gallon 

Fin ancial Tim es Reporter 
THE GOVERNMENT is putting 
a limit of 6p on the increase 
to be allowed in retail paraffin 
prices, due to go up from mid- 
night on Sunday. 

Mr. Anthony Wedgwood Benn. 
announcing the increase yester- 
day in a written Parliamentary 
reply," said that after the noti- 
fication last month by the oil 
companies lo the Price Com- 
mission of their intention to 
increase prices of oil products, 
the Government had received 
proposals for increases, in maxi- 
mum retail prices for paraffin. 

The 6p increase took account 
of, an increase in the wholesale, 
price limited to 4ip per gallon, 
and allow an additional Up- a 
gallon margin to the retailer. 


Hospitals try to provide 
full accident service 


BY STEWART DALBY 


HOSPITALS are struggling in 
provide a comprehensive accident 
and emergency service as doctors 
continue their work-to-rule and 
ban on non-emergency treatment. 

No instances were reported 
yesterday of patients dying or of 
acute emergencies failing to 
receive adequate treatment 
because of the doctors’ action. 


London continued ' to be Uie 
worst affected area. The situation 
was aggravated by the announce- 
ment that King's College 
Hospital, a training hospital in 
South London was dosing its 
emergency department over the 
week-end. 


In Sidcup, Queen Mary's 
Hospital is also closing for the 
week-end. 


The closing of King's emer- 
gency department prompted a 
London ambulance official to say 
it would ' be " an extremely 
worrying week-end." 

The main effect on the ambul- 
ance service has been lo involve 
drivers and crews in longer 
distances. . The service has not as 
yet. however, had any cases of 
patients being turned away. 


Patients who would normally 
be taken to King's College are to 
go lo St. Thomas's, Guy’s or 
Lewisham General Hospital. 
Olhcr major London hospitals 
affected by Lhc doctors' actions 
include -SI. Bartholomews. SL 
Mary's, Praed Street, the West- 
minster. and University College. 

All told, at least 22 hospitals 
in London wore — with variations 
— offering reduced emergency 
services 

Battle hospital, near Reading, 
is closing its emergency depart- 
ment for the week-end. In the 
North the Tynemouth Victoria 
and Jubilee hospital and the 
Preston General hospital will not 
be able to cope wilh emergen- 
cies over the week-end 

At Rochdale, consultants yes- 
terday agreed to resume emer- 
gency night work at hospitals. 
The consultants, about 40 of 
them, were told to rest a week 
ago after standing in for mili- 
tant junior doctors at Rochdale 
Infirmary and Birch Hill hos- 
pital for five weeks. During the 
week's break emergency cases 
were taken to Oldham and other 
health authorities. 
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fSf' 26 years ago. 

- In 1949 not much was known about 
; !•; ^offshore drilling, and even less about 
* 1 1 ^insuring the rigs.To us it was a challenging 
X '■problem, which we solved quickly for our 
American client. 

Those 26 years of experience have 
proved very useful during the North Sea 
oil boom- when you’re investing in anew 
_ ;„;.Venture, it’s helpful to deal with people 
"* „ who know the score. 

■ ; ■ 1 ' Rigs are just one part of our marine 

* ’ . company's operations. We’ve insured 

• 0 - virtually everything that floats, from 

0 , ..--Mayflower II to supertankers and ocean 
u ^racers, and every kind of cargo, from eggs 
to giraffes. 

Stewart Wrightson is one of the 
worlds largest insurance brokers. We 
have 82 offices in 25 countries wi th over 
2.500 staff, handling premiums of £400 
million a year. 

Whatever your problem, wherever 
p. it is, we’ve got the people to solve it. Which 
v ’’is good to know if you’re all at sea about 
■ insurance. 


Is first insurance contract for offshore drilling. 


Stewart Wrightson 
International Insurance Brokers 
1 Seething Lane 
London EC5N 4BB 
01-623 7511 
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Fine Art Auctioneers Since 1766 


EXPERIENCE AND 


EXPERTISE 


.... 243 



Part o f a set of ten Elizabethan painted wood song-roundels, 
with case. 5 in. diam. To be sold on Monday. December 
15th in a sale of Fine Sculpture and Works of Art 


TH have you make twelve poesies for a dozen cheese 
trenchers’ declares a character in a play by Webster 
and Dekker of 1607. referring to something very similar 
to the set of painted roundels -illustrated above. They are 
of tbin sycamore and are contained in -their original box 
which bears the Arms of Queen Elizabeth I. One side of 
eqph is decorated in fresh colours with a variety of flowers, 
knbt ^designs and — never far from any Elizabethan concept 
— a memento mori. Each also has a short verse in a 
beau ri fill ..cursive script. The custom of the time was for 
roundels to- be handed tn diners at the end of a meal; 
sweetmeats, cheese or fruit were eaten from t be plain side 
and these refined trenchers were then reversed so that the 
* poesies ’ inscribed- .could be sung, presumably to the 
accompaniment of a chest of viols, and probably by each 
diner In turn as each one .bears a different verse. Perhaps 
the ritual of Christmas cracker mottoes, soon to descend 
upon us. is a pale echo of' these earlier Elizabethan 
after-dinner amusements? 


8 KONG STREET. ST. JAMES'S. LONDON SW1Y 6QT. 
Tel: (01) 839 9060. Telex: 918429 
Telegrams: Christ! art, London. S\Y1 
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A George III silver salver London 1773 Maker Walter Tweedie 
Sale — 18 December 


Victorians. 


WEDNESDAY. 10 DECEMBER 

Catalogues 55p including postage. 

THURSDAY. 11 DECEMBER 

Printed Books. Catalogues 55p including postage. 

WEDNESDAY. 17 DECEMBER ‘ 

Georgian Furniture. Catalogues 55p including postage. 

THURSDAY, 18 DECEMBER 

Silver and Jewels. Catalogues S5p including postage. 

All Retford Sales on view Tuesday prior. 

All catalogues must be pre-paid. 


Offices & Salerooms 

20, THE SQUARE, RETFORD. NOTTINGHAMSHIRE, DN22 6DJ 
Telephone Retford (STD 0777) 2531 & 3768—10 lines 
MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 

Yorkshire Consulranr — Oliver Worsley Esq.. M.A. ( Oxon). Bolton 
Hall. Wilberfcss. York Y04 5NZ. Telephone— Wilberfoss 204 
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The Pack Age 


BY JUNE FIELD 


PAPER BAGS as popular art 
flourished in the 18S0’s, when 
grocers and drapers “desired to 
have views of their premises on 
their bill-heads, bags and tea 
papers." That people should 
collect paper bags might seem 
passing strange, but they do 
have a more ancient lineage 
than one might imagine. A 
Tract of the Time of the Thirty 
Years’ War (1618-481, comment- 
ing on the conditions in Europe, 
complained of paper coming 
from the mills "like blotting- 
paper. not good enough even for 
grocers’ paper bags." 

One well-known Victorian 
bag-making firm. Robinson of 
Bristol i now part of the Dickin- 
son Robinson Group), was 
started in 1844 by grocer's ap- 
prentice Elisha Smith Robinson, 
the son of a Worcestershire 
paper-maker. With £90 of his 
own money and £100 borrowed 
from a friend, he went to 
Bristol and set up as a supplier 
of wrapping paper and paper 
bags — mainly to grocers and 
drapers. Four years later he was 
doing well enough to bring in 
his younger brother Alfred to 
travel the West country and 
Wales, "introducing in face of 
much prejudice the novel idea 
of ready-made -paper bags." re- 
corded Bernard Darwin in 
Robinsons of Bristol 1844-1944. 

In 1973 Elisha went to the 
U.S. where he saw a machine 
for making bags with a folded 
gusset which could he pushed 
out from Gie inside to produce 
a satchel with a square or rec- 
tangular bottom: "The advan- 
tage of which those who are in 
the habit of packing up sugar 
and the like will easily recog- 
nise." commented a visitor to 
the factory in 1SS6. referring to 
Robinson's Patent Satchel 
Machines, the patent for which 
Elisha had bought from America. 

The 1880’s stock book of illus- 
trated designs offered to Robin- 
son’s "customers has been pub- 
lished by the Scolar Press as 
Art For Commerce (£8.50 at 
The London Art Bookshop. 7-8, 
Holland Street. London, W.8). 
In this magnificently produced 
catalogue are the designs, both 
beautiful and bizarre, available 
for everything from bags to 
billheads. The Progress of In- 
temperance was traced through 
The Invitation To Drink and 
Sickness and Repentance, and 
puzzle pictures, such as Find 
the Good Fairy and Father 
Christmas were hidden in the 
family dinner scene which pro- 
moted Finest Selected New Sea- 
son’s Fruit. 


There were, of course, other 
paper-bag printers, Mardon and 
Son. Holloway and Sons. 
Stephens and Eyre, all of Bris- 
tol, Smith and Co. of Binning' 
ham, L. Fisher, and a C. 
Robinson and Co. qf London. 
Alec Davis, in his excellent 
pioneer source book Package 
and Frint — The Development 
of Container and Label Design 
(£5, Faber. 1967, but still in 
print), illustrates some wrap- 
pings which could be the front 
of a large paper bag, believed 
to be tiie work of Crescens 
Robinson and Co., wholesale 
stationers; paper bag and 
account book makers, lithogra- 
phers and printers, of SO, 
Borough Road, London, S.E., in 

1877. 

Around 1SS9 C. Robinson of 
London also supplied some 
paper bags with matching wrap- 
pings engraved with popular 
views ranging over Balmoral 
Castle and Bournemouth Pier, 
for A. Koessler, Tea and Coffee 
Merchant. Cigar and Provision 
Importer, Exeter,, who sold 
everything from Hungarian 
flour to French champagne: they 
are part of The Pack Age. a 
fascinating exhibition which 
opens at the Victoria and Albert 
Museum, South Kensington, on 
Thursday until January 31. The 
exhibits are drawn from the 
extraordinary collection of mar- 
keting man Robert Opie, and 
the display illustrates the for- 
ward-thinking policy of the 
museum, who put on “British 
Biscuit Tins 1868-1939 ” in 1971. 
which was in a similar adven- 
turous, but much more limited, 
vein. 
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glendining & CO. 


ugtiM. 7 UmW" Street. Nr* CooO Strew. Losdw *1T 

<Tat: S«5» . . 


SWCUHn, lii «« safe ~t» Avcri on * Co.nt end M«UH b» to 
fotMwin* rorthrniriHia S»lc». 


Thursday, llth December, al 1 p.m. 
and 

Friday. I2tta December, at 1ft run. 

Tile Insnrim* o! 

GREEK, ROMAN & ENGLISH HAMMERED COE VS 

Sir. i. M-~» 0- K Nrtble 
of Srdser. Australia. 

(HMrtM diatom* iJP W— IYfc» n 5A>. 


Catalogue* for other Sales of Coin* Jt Medals to be held in 
the New Year are now in course of preparation and 
include:— 

4th February— English & Foreign Coins Ingaldandghgr- 
llth February- — Choice English Sc Foreign gold coins 
18th February — Ancient Gp-vV & Roman loins 

3rd March — Natal & Military Decorations & Medals 



Commission for Selling— in ‘V, on the amount realised. 
Commission is NOT charged tn the buyers. 




1930’s festive show card in the Victoria and Albert Museum’s The 
Pack Age exhibition which opens on Thursday and continues until 
January" 51. 


Mr. Opie. 28. who began 
amassing this truly amazing con- 
glomeration of the tririu of 
everyday life while still at 
school, only seriously considered 
its social implication when he 
realised that many of the wrap- 
pings encompassed products 
that were redundant, so would 
probably never be seen again. 
He is anxious to gather as much 
data as possible on his trophies, 
and will be at the V and A on 
Saturday and Sunday afternoons 
and Wednesday mornings to 
impart and absorb further in- 
formation. 

Through the near 3,000 pieces 
selected out of a mind-boggling 


100.000. one can trace the his- 
tory of package design and pro- 
motional material over the last 
100 years or so. The collection 
concentrates on consumer goods 
packaging relating to household 
cleaners, food, cigarettes ct hi. 
whether, in paper, cardboard, 
tin. glass, ceramics or plastics: 
you can take your pick from 
Sunlight Soap packets. "Less 
Labour Greater Comfort . - - 
Free From Adulteration " 
c 1890 tins of Zebra paste 
ena mel grate pol ish es and 
1930’s showcards "Atora for 
Xmas." and Pearce Duffs 
Cream v Custard used All Over 
the World. 


SALEROOM 


No love for hard’s letters BY ANTONY THORNCROFT 



DYLAN THOMAS 


The vicissitudes which dogged 
Dylan Thomas in his life-time 
seem to be haunting his 
posthumous reputation. At 
Sotheby’s Chancery Lane sale- 
room yesterday 30 or so of his 
love letters to his wife Caitlin. 
written between 1936-53, failed 
to arouse any Interest among 
potential buyers. They were 
sent for sale by the recipient. 

In a far from crowded room 
the bidding climbed slowly to 
£2.100 and then stopped. 
Sotheby's had been estimating a 
price around the £8.000-£ 10.000 
mark and not surprisingly the 
auctioneer announced that the 
reserve price had not been 
reached and the lot was with- 
drawn. 


There were only two bidders, 
a London and an American 
dealer. The fact that some of 
the letters have already been 
quoted in print may have taken 
some of the shine off the 
occasion. Even so the letters 
show the poet at his most 
lyrical. “ I'd sell my toes to see 
you " says one. There are also 
descriptions of his poetry read- 
ing in the U.S.: " a very lonely 
foreign midget orating in a huge 
hall." 

Most prices in the sale of 
19th and 20th century books and 
manuscripts were around or 
below the pre-sale forecasts. 

A good price of £520 was paid 
for a vast collection of Dennis 
Wheatley’s typescripts and 
proofs. 


Richard Lobd currently recommends 

rare coins 
for investment 



Great Britain. Gold William HI Deventer Testimonial 1G91 
by Jan Lndcr. A specimen of extreme bcaun; and rarity. Choice 
proof— like uncirculated 48mm. 59.43 grammes. The Wily other 
recorded specimen is in The Royal Dutch Collection. ThJj 
medal was struck at the expense of Peter Sluysfccn. A Lister of the 
Mint ac Deventer, to testify his devotion to the King. 


This offer presents a rare, ‘once in a lifetime’ opportunity. .’ 

Price £ 4 , 500.00 


Richard Lobel (Investments) ltd 


Dept FTi6, Cavendish Courr, 11-15 Wigmore Street, 
London WiH 9LB, England 
Telephone: 01-636 11SS and 01-325 4609. Telex: 24252 






AUCTION 


By Order of £. ft. Nlthoiwn, £»«., F.C.4.. the Retmw erf 
Mdnotcr of Rarol Cnnwuetion. Limited 

Bacal House, Lodge Way. Harleston Road. Northampton 
IMPORTANT SALE BY AUCTION OF EXPENSIVE - 
MODERN OFFICE FURNITURE & EFFECTS 
IN AIL ABOUT S40 LOTS 
wh.ch will be sold by Auction hv 

EDWARDS BIGWOOD & BEWLAY 
at above Premises on TUESDAY, 16th December, 1975 
Commencing at 10 a.m. 

ON view MONDAY. 15th DECEMBER (by Catalogue only) ’ 
from 10 ».m. to 4 p.m. 

Gmloguct (price 35p each! from the 

AUCTIONEERS OFFICES: 

78 Colmore Row, Birmingham B3 2HG. Tel. 021-236 8477. 


WANTE 

BY STANLEY GIBBONS 




For this fast growing leisure interest we need Greek, Roman and 
Byzantine coins in good condition and British coins of the pre-1800 
period. We also buy rare international banknotes to satisfy our 
worldwide collector market. If you wish to sell such material, ring 
01-836 8444 for the best prices and prompt payments. 



ENTERTAINMENT GMDJE 


Top prices 


corns... 

Write or phone: 

Richard Lobel 

Cavendish Court. 11-H Winners Street 
London W1H9LB. 7*: 01-&611S8 



NEW ISSUE OF 

LEGAL TENDER 


FROM THE 


PQBJOY MINT 


Send tor tree Illustrated brochure# to.- 

POBJOY MINT LTD., 
OMRetds Road, Sutton, Stirrer 
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The oak figures formed part 
of a property sent from Brussels. 
Since the 18th Century experts 
from Sotheby’s have made visits 
on the Continent. Today, 

Works of Art experts make 
frequent visits £o Germany, 
France and Italy apart from 
special visits to almost all other 
parts of the world. 

Works of Art sales are held 
frequently and the subscription 
to the catalogues and price lists 
is /io (U.K. only). For 
information and advice 
telephone or write to 
G. Hughes-Hartman, J. F. 
Hayward or Elizabeth Wilson. 


\ 


Detail of one of a pair of North German azk figures of the Vtrgn and 
St. John, .* 6 s. 6 ens. high ( 64 inches ) , sahl on 1 othjufy , 797 jfvr £5 6,000. 
A world anetim record for a Korzanesque wood carving. 


Sothebv^ 

FOUNDED DM W 


Sorfccby Parke Berner & Co, 

34-35 New Bond Street, London Wi A zAA 


The gentleman who left his 
Financial Times on the Brighton 
train on Thursday, 13th Novem- 
ber, may collect it from the 
Brook Street Gallery for £600 
-r VA.T. 


George Aczel 
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EXHIBITION 

of 

FLOWER 

PAINTINGS 


Opening at the 
BROOK STREET GALLERY, 
24, BROOK STREET, 
LONDON. W.l. 
from 9th to 19th December 1975 
Telephone: 01-493 1550 


OPERA & BALLET 


COLISEUM. [01-856 3161) 

ENGLISH NATIONAL OPERA 
Tonight A Tim. 7.S0 TH. Mutt Widow. 
Wed- 7.30 The Italian Or! In Algiers 
Thur. 7 30 Salome. FrJ. 7.30 La Sell. 
Mi ■ — 


COVZNT GARDEN. _ 240 1066. 

THE ROYAL OPERA 
Tonight & Wed. 7 Otr Rosenkarelier. 
Toe. A Fn. 7.30 Rigoletlo Seats available 
•• exorot Tonight 

THE ROYAL BALLET 
Mon. 7.30 Symphony. Lei Riches. P.t- 
retbka. Thur. 7.30 The Four Seasons, 
rutimla Las niche*. Seats available Mon. 


RADLER’S WELLS TH- Rosebory A»e.. 
ECI. 837 1672. (Recorded Blcg. Ini. 

Z7B M5C) Until December 13. LON- 
DON CONTEMPORARY DANCE THEATRE 
Toct 7.30 Diary. Da Capo Fine. 
Oadty, Sadly. Badly. Madly: David A 
Goliath. No PI. Mon 


SADLER’S WELLS TH. Rosebery A»e. ECI 
837 1672. Dec. IS to March 20- 
D-OYLY CARTE In 
GILBERT and SULLIVAN 
Box Office now open 


THEATRES 


THEATRES 


FORTUNE. 836 2238. Mon. to Thurt. 
Evas. 8 . 00 . Frt. and sat. 6.30 and 9.00. 
FROM AMERICA 
THE CHARLES PIERCE SHOW 
- DEVAjTAIINGLY FINKV. ’ O Mirror. 
" FASTEN YOf T S SEAT 6 ELTS FUR A 
WILDLY BUMPY NIGHT." P. Mail. 


GARRICK THEATRE. 01-830 4601. 

Evenings 8.16. Mat. Wed. 3.0. Sat. ana 
Boxing Dav 6 0 and 8 * 0 . 
RICHARD BRIERS - Marvellous," Gdn. 
ABSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY." H Hobson, s. Times 


GLOBE. 01 -437 1 S92. Evenings 
Mats. Wed.. Sat. and Boxing Day 3.0 
THE ROYAL SHAKESPEARE COMPANY 
JUDI IAN 

dench Mckellen 

ANNA CALDEft- MARSHALL In 
TOO TRUE TO BE GOOD 
by BERNARD SHAW 


GREENWICH. 856 7755. Krapp’S last 
Tape A In Memory of Carmen Miranda 
Tonight B.0: BECKETT EVENING Preview 
todav 2.30. 


GREENWICH THEATRE. 01.858 77SS. 
Barling now for Dec. 26-Jan. 3. 
CAM CLOT PIE XMAS SHOW 


APELPHI THEATRE, - 01-836 7611. 

Evening* 7 SO. Mat. Thurs. Sat. 3.00. 
.Jean Angela- 

SIMMONS BADDELEY 

. JOSS ACKLANO In 
.. W ,* L^VTIE NIGHT MUSIC 
Mo*ic that raw shea rhe lenses . . . 
a Show kissed wltn genius." Guardian. 
Seats available (or matinee today. 


ALBERT. 838 3E78. Repertory Season. To- 
day at 4. AS. Them. & Fit. at a. 

JAPJE CAWOTIAWE. TIMOTHY WEST 
PAULINE^ JAMESON. LYNN FARLSICH 
BOOM WITH A VIEW 
" a gracious comedy.” S. Tel. 
Tonight at 8.15 MO".. Tue*. and Wed. 

at 8 . Mat. Tliurs. at 3 . 00 . 
DOROTHY TUTIN, TIMOTHY WEST. 
DEREK JACOBI. JOHN ' TURNER. 
‘ A" ee-’tatic evening.’ S' Tel. 

A. MONTH IN TUB COUNTRY 
" So very funny." D. M»r. 


CRANE KALMAN 
GALLERY 


178 Brampton Road, 

London, S.W.3. 584 7566. 

A Selection of 36 Paintings 
by 

L. S. LOWRY 


Until Dec. 13th 
106, Sats. 10.4. 
Catalogue with 36 
Illustrations (6 In colour) £1 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 


For folly dmrifKive brochure 
write co.-— 

URCH -HARRIS & CO. LTD. 
(F.T.) 

7, Richmond Hill Avenue, 
BRISTOL B58 1BQ 
Telephone! 0272 39287/8/9 


ALDWYCH. 638 6404. Inf. 836 5332. 
Royal Shakespeare Comaany 
Ergs. 7.30. Mats. Wed. A Sat. 2.3o 
Graham Greene's now com-dv 
THE RETURN OF A. J. RAFFLES 
Limited 6 -WEEK SEASON Bnrk Nqw 


SoeriaJ Sunday Night Celebration tor 
OOOOBODY Dec. 7 at 


BUS 


3.00. 


AMBASSADOR’S. 01-836 1171-3212. 
Evenings 8 . 0 . Mar. Tim. 2.30. Sat .and 


B*n>:nn Day 5 30 and 6 30 
~~LPPY AS A SANDBAG 


N-jw Hir Musical by Ken Lee 
” Delightful. Don't miss h.” D. E*». 


APOLLO THEATRE. 01-437 26G3. 

RONALD PICKUP In 


The Award-WInnhm Comedies 
AYCK 


by ALAN AYCKBOURN 
THE NORMAN CONQUEST 
BEST PLAY OF THE YEAR 
9 ra,T, » Award 

GARDEN M^Wed." 8.?5* " N ° ™ E 


THg 4 THI CLUB. 636 3132. Gr*»l 
Newport St. «adl. tele. Sg. Underground', 
instant temp, membership tvall. 15 p 
E-U s. Turn -Sun at 8 - 
ANNIE ROcs MIQIAM MAdGQLYES 
.. A J5 P ** ,rBY '5 CHILDREN 
A blrckbuster CHv» Kwihk. NY 
Times LACT 3 WEEK5. 


CAMBRIDGE nfEATRE. 836 6056 

Michael DENISON. Derulc GRIFFITH^ 
.. M, J. SS BLACK MIKADO 
“HE BEST MUSICAL OF 1175." s. 
Trntes. Evgs. 8 g. wed. Sat. S.9. 8 .ts. 


CASINO TH 8 ATRB. 01-437 6877. 

Prevs. from Dee 11. Opens Dec. 18. 
Unvy i A on* 

,w *JSSr Xmas Show 

QUEEN DAN Nl ELLA 


COMEDY. 930 2578. Evgs. 8 . 00 . Sat. 
■* and 8.30. M atlnoe, Thurs. 3. 

FRANCIS LEIGH AMANDA 


MATTHEWS LAWSON BARRIE 
*' Samuel Taylor's layout comedy." E.N. 


_ A TOUCH OF SPRING 
Effervescent direction bv Allan Davis." 

.".‘WJLnflifS’WC*- were W'AK with 

LAUGHTER.-’ Fin. Times. ■■THE FROLIC 
IS SUCH FUN.” Evg. News. 


CRITERION. 030 3216. E-B». 8 IS. 

Mars. Thu re.. Sal. 5 00 season evt ended 
T-m O tT w i l -a PtsSBNCRAHTO And 
GUILDENSTERN ARE DEAD. " I strongly 
recommend :t to anyone." Fin. Times 


DRURY LANE THEATRE. 01 R36 810H. 
Evenings 7.30. Mav^Wed.. Sat. 2.30 


A NEW MUSICAL 

.... . - , M 


" The brightest British musical 
tor years." Sunday People. 


O’JCHtSS THEATRE. _ 836 8 Mr 

9.00. 


Evenings 8 PH Fri . Sat s 15 and 
OH! CALCUTTA! 

Nov in its 6 th Year 
" greathu kingly Beautiful." S. Tel. 
■■The Nudity Is Srunmng.” O Tel. 


DUKE OF YORK’S. B36 5122. Mon. Th. 8 . 
Frl., Sat. £ Boring Day 5.30 * 8.30 
LESLIE PHILIPS. ROY KINNEAR 


’’ Two ot the tunnies* men of the British 
Stage . . . Laughs come tbiclc ana last .- 1 
ROGER'S LAST STAND 


DUKE OF YORK’S. 01-836 5123 

Rietiard Gwlden, Ian Tslbsi m 
toad of toad hall 

Mm. Dae. 22 to Jan. 17. Book now. 


H&YMARKCT. 930 9B32 Evgs. 8 . 
Sal S A 8.19 WM 2.30 LAST 2 WKS. 
•’ HERBERT LOM TRIUMPHS.” E. News. 
NIGEL STOCK In 
BETZI 

" William Douglas Heme is one o« the 
wittiest writers in the country , . , EN- 
CHANTING ENTERTAINMENT." S. Tms. 


HER MAJESTY’S. 930 6606. Evgs. 8.00. 
Mats. Wed. 2-30. Sets, s.45 and 8.30. 

The New Hit African Musical 

IPI TOMB I 

"... thrilling production, presented 
with • verve, an eclat, a technical 
• Brilliance, a richness of voice In 
the singing, an evritement and 
precision in the dancing which 1 do 
not believe that even the best 
American musical could rival. It 
is a riot of colour- and movement . . . 
every member gf the huge cast Is 
superb." H Hobson. Sunday Times. 


KING’S ROAD THEATRE. 342 74B8. 
Mon. to Th. 9.00. frl.. S«t. 7 30. 9.30. 
THE ROCKY HORROR SHOW 
" BEST MUSICAL OF THE YEAR.” 
Evening Standard Drama Award. 


LYRIC. 01-437 3686. REP. SEASON. 
Previews today 5,0 A B.3D. Mon. 8.0. 
Opens Tun. 7.0. 

JOAN PLOW-RIGHT HELEN MtQRE'N. 
JOHN MOFFATT. FRANK CREMES In 
THE BED BEFORE YESTERDAY 
A new comedy bv BEN TRAVERS 
" The Seagull ’■ returns Jan. 1, 1976. 


MAYFAIR THEATRE. 01-629 3036. 
Evenings 8.15. Sat. 5.30 and A ao 
BILLIE WHITELAW. BARBARA FERRIS 
and DrNSDALE LANDEN In 
ALPHABETICAL ORDER 
" Michael Fravn’s comedy is a delightful 
excellence." F- Stan. Last 3 weeks. 


MAYFAIR. 439 2031. From Dec. 22. 
SOOTY’S CHRISTMAS SNOW 
DUlv r.00. <r.0D. Sat. 10.30. 2.00. 4.00. 


MERMAID. 248 7856. Food 248 2K3S. 
Last perfs. today 4 as & a.is. 
Bernard Miles 
Elizabeth Seal. Pe*o- Peeves 
FARJEOM REVIEWED 
A Musical Tribute to -England's wittiest 
revue writer HERBERT FArjeon 
SEATS FROM 7Sp to E2.50 or 
COMBINED DINNER AND THEATRE 
TICKETS I O' £4.95. 


MERMAID, 248 7696. Fond 2dR 283S 
Dec. is-jan. 17. Booking New. 
Mats, drily 2.00 & 5.00 Evenings 

Jan. 2, 3. 6. 10. IT at 8.15. 
Swift's 

GULLIVER'S TRAVELS 
with Mike D’Abo. William Rush ton. 


NEW LONDON. 01-403 0072. 

Dec. 18- Jen. 24. Booking Now 
SPIKE MILLIGAN, BERNARD MILES 
fn The Mermaid Theatre'* 

Award Winning Production of 
TREASURE ISLAND 

Red. once preys. Yues.. Doc. 16. at 7.30 
and Wed- Dec. 17. at 2.30. 5.30. 


NEW LONDON. 405 0072. Comm. Jan. 1. 
BRUCE FORSYTH 

In hi* own "one man” laughter show. 


THEATRES 


PHOENIX. S3S Salt. FronDK-IS 
A. A. M lines WINNIE THE FOOI 
Mats. Dally 2 o.m. and Til. sat 11 ia 
F or e»tra ps r f*. until December 13 f ' 
Bor Ofllr* 


PICCADILLY. 437 

Men. -Thur j. g.O. Frl.. Sat. 6.U0. ML 
ROYAL VARIETY HIT SHLW 
KWA ZULU 


” Probably the most ccmpulfffHt «[*■ 
ucal *.iow in LOWM." F -£- 


able musical — 

”A lovous occasion Indeed, iJjA 
Now Becking tu Fed. 197B. 


PRINCE Of WALES. QI-MO AW- 

Evcnlngs 8.0. Frl.. Sat, SJO. 8Jft 
HARRY SECQMBE 


'1 L ?!? w r ^oy/nmo. cxceWlt^dwy^ 


D. Mir. in THE PLUMBER'S 


QUEEN'S THEATRE'. 01-734 I1» 

Ereoinas B.O. Mat. Thur. 3JJ. Sri- l» 
Bovinp Day 5.30 and 6.30. 

I NO PtRFS. DccemSer 22-251 
ALAN BATES In 
. OTHERWISE ENGAGED. 

A New Pla, by SIMON GRAY- 
D rectee by HAROLD. PINTER. 


RAYMOND REVUEBAR THEATRE- TH 
1a93. At 7 o.m.. 9 n.l».. II F* 
PAUL RAYMOND BreNPR 
THE FESTIVAL 
OF EROTICA TS 
Cloaca cnnsbnal Day o«y 
Opens on Sundays from Jsa. f 


Regen r. 3^3 2707 . E>nin« L» 
Fn. and Sau 7.00 and 9.li 
2nd YEAR OF SENSAllOKM 
STAGE SHOW Of THE ’70S. 
LET MY PEOPLE COME . 
AN ADULT MUSICAL 
Never a dull moment.' 1 EtenWB 
100 tickets heid for sale at iWL 


ROUNDHOUSE. 267 2564. E*g»Jj£ 
bits. S ib A 9.00. ’’ MOVING W™ 

splendid mised-mecia oroub 

irovoking show. 

OF ANA15 WIN 

7 SO 11* 


ext It) provoklrig^ Show-.' 


ROYAL COURT. 

Evening at 8. SaD. 3 and B-W- 
TOM COURTENAY m 
THE FOOL . 

bv EDWARD BOND 

ST. MARTIN'S. BS6 1441. EvenWiKi 
Tues. 2.45. sat. & Bag. Div 5-00 A *•*“ 
AGATHA CHRISTIE'S 


World' 


irld'l 


SAVOY. 

Mat 

Barbara MULLEN. Derek . 

AGATHA CHRISTIE'S — . 

MURDER AT THE VIC^A95--rt 


SHAFTESBURY THEATRE. Qt-M* 


Evga. 7.30. Matinees Wed 
ARTHUR LOWE 


ARTHUR LUVVt -Mjaue 
JOHN LE MESURIER CLIVE , 

DAD’S ARMY . 

FUnny end touching . . . totir , 
succo-m." Sunday T imn- -— -r 

,ff| 


SHAW THEATRE. 

KIDNAPPED AT CH _ 

A New Comedy for DiKdrM w 
HALL. Mon fa Frl. 11 a.BI. a» 

Sat. 2 J 0 only. -rif 

oi-sSj** 


SHAW THEATRE. 


T:B4_Theatrc Co. EnjITund Bgffig - 


YOBBO NOW T by John - . 

Owni Mon. 7.00. Sub*. El* 


STRAND. 636 .2660. EWRWJ'fji. 


Macs. Thurs. 3 00. S*t .5.M 

DORIS HARE -jfi* 

RICHARD CALOICOT. ANDRP™^Sj| 
NO BEX PLEASE. WlUt ■ 

_ Directed by Allan^IM^L y|*t 
LONDON'S LONGEST LAUGH. , 

Christina, oarklng allowed 


TALK OF THE TOWN. Ol-T^fie! 


ItlJS 

From B 1 5. Dining and Dancing. • 

New Rc.bc SWEET TEMPT4T‘^» , 
«nd at 11 p.m. SAUNA J 0 ^ 
Oocmng Monday M**-' 

ROLF HARRIS 

1,0 


NEW VICTORIA 01-834 0671. 

Opens Dec. 2B at 7.30. Mon.-Frt. 4.30 A 
7.30. Sat. 2.30 & 7.30. David Hamilton. 
Adrienne Posts. Sally James. Christopher 
B reny . jenny Tomjsln Tommy Vance and 
Kenneth Conner in 

ALADDIN 


OLD VIC. THE NATIONAL THEATRE. 
928 7616. Prev* Ton’t. Mon. Tue. 7. 
Opens Wed 6 1-5. Thur. at 7. 

. HAMLET 
FH. at 7. SO. 

PHAEDRA BRITANNICA 
Some «eati held tor t*l c 
day of performance from la am. 


PALACE. 437 6834. Mon. to Th. 6.Q0. 
Frl.. Sat. and 8cxing Dav 6.00 and S.40. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373. Opens Dec. 
17 at 7.00. Suttt. dally 2 45 and 7.30. 
LULU. RON MOODY 
RACHEL GURNEY in PETER PAN 


036 B6m. List performances 
Tonight 5.15 * B.3II. Bristol Ola Vic 
Musical Story o* Great 
Gilbert and Sullivan Parrnership 
„ TARANTARA TARANTARA ! 
"Shining Cmi.'' DM. . " The Oellahrful 
shaw*.’’ E.N, Full gf life ang wit." S.T. 


VAUDEVILLE. 836 9988. 

Tue*. 2.45. Sats- and »*b. 11 ... 

Minuet LOCKWOOD— i»j| 
Paul DANEMAN. Barrto 

-sum.. . .°°Vff E c,K 

NeVrtw 

XMAS Parfcinq restrict 

VICTORIA PALACE. _ 

Evg*. B OO. Wed.. & Sat. $oO } 
MIKE YAftWDOO ,, 

In . ■■ The Time nf Your “JL nil® 
• a greatl y enlorable 
WESTMINSTER. _ , ?%. . 

Eri. 7.30. Wed. & S* 1 '. 
Chichester F«H*vpJ. TIJBJH 
FOLLOW THE STA»« 

A new Family ChrljImas M'riwv'J; 
AUd.UOnal Man. P er 26. 

WEMBLEY EMPIRE POOl; ^PAlT^J 
at 7.45. FABULOUS ICC FA ^ . ' . 
DICK WHITT1NGT0* j 4 •• 
Dec. peris.; Daily t »n8 rij! 

ali S»ts.: 1 S and 9. CwM 

818 


i. 


■price mosi peril. 


WYNDHAM'S. 


***dl&8& 


Mnndav-Frldsy 8.00. »Jis. < 

JOHN .GIELGUD. RALFHR^ 


National Theatre^Pn^.'j 


HAROLD PINT/ 

ND MAN'S ilAKp.,1. 
Directed h- PETER 
AT ACTING AT .IT® "ii*.* 


' GREAT ACTING *T 1 . jja. 

Ev. Ne~*. Must 


PITCH." 

THEATRES ARE CONTIN^ 3 
ON PAGE 20 
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Arias to remain as 
Spanish PM, but 
general strike looms 


BY ROGER MATTHEWS 


MADRID, Dec. 5. 




PS. 


SEnOR CARLOS Anas, Spain's • The conservative Right, how- 
Prirac Minister, was this after- ever, will regard tbe decision 
noon confirmed in his post by to-day as -a victory, especially as 
King Juan Carlos. it comes immediately after the 

The decision will profoundly appointment of Sefior Torcuato 
disappoint those Spaniards who Fernandez Miranda — a life-long 
bad expected new faces in the Franco supporter — to the top 
top levels of the Administration constitutional post of President 
to match the hopes of demo- of the Cortes, 
cratic innovations aroused in Meanwhile the country's 
the King's inaugural speech. principle opposition parties and 
Giving the news to-night, underground trade unions are 
Sefior Leon Herrera, Informa- meeting to discuss the possibiii- 
tion Minister, announced that ties of unified action. The two 
all members of the Cabinet had main proposals are for a general 
formally placed their jobs at tbe strike and for a mass march on a 
Prime Minister's disposal. An Madrid -prison to demand an 
extensive Government reshuffle amnesty for -political prisoners, 
is now expected, with up to half Rumours that Sr. Arias is about 
the Ministers being changed. to be confirmed as premier 
Among topics discussed at this should increase the chances of 
morning's Cabinet session was a an agreement, 
reform of Government depart- Government officials have 
3 ments - This could result in the admitted that strikes affected 

formation of a single Defence parts of the construction indus- 
* Ministry to replace the separate try in Madrid during- the past 

^ Army. Navy and Air Force two days, but claim that only 

"■ a '.'S ET .V, Ministries. 1.000 workers were Involved. Tbe 

. >\\ The Ministry of .Information Spanish Workers’ Party tPTE). 

st.-q-yjS 'ftg/and Tourism is another likely which 'organised- the stoppages. 

**T target for reform. said that nearer 25,000 had taken 

r '*^. 7 ^'% v The reappointment o£ Sen or part.- The strikes were called 

\? ..Arias' demonstrates how' little to protest at tbe ; ceiling on wage 

.. \ : s'. ij^.'room for manoeuvre, the King, rises and the continuing increase 
“«? V ' $5 has. unless he is prepared for Jn. 1 . the. cost of living; but were 

» :£ -a more fundamental clash wjth also ;airaed at testing the Likely 

•: !tbe senior members of the response to an all-industry walk- 

r .. v - .v^rfgime. . . out during the next ten days. 





Lisbon newspapers 
merger plan likely 
to be approved 


France has 
big trade 
turnaround 

6y Rupert Cornwell 

PARIS, Dec. 5. 

THE ECONOMIC slump, for 
all the damage it has done to 
growth and employment, has 
had a miraculous effect on the 
French balance of payments. 

According to provisional 
figures issued this afternoon 
by the Finance Ministry the 
Country achieved a current 
account surplus of Frs.l.6bn. 
in the first nine months of 
1975, against a deficit of 
Fr&26.1bn., In the correspond- 
ing period of 1974. The 
improvement essentially 

reflects (he turnaround , on 
Foreign trade, to a surplus of 
FrsJUbn. from a deficit of j 
Frs.17.5bn. 

France was also firmly in 
the biack on capital account. 
Although long-term capital 
movements showed a sharply 
reduced surplus of Frs.2.4bn_ 
(Tram Frs.10.8bo.), the short- 
term side turned in a big 
Increase, to Frs-16bn. from 
F re-1 3. 8 bn. 

The overall outcome— on (he 
basis of what the Ministry ealls 
the country's net external 
position — was an improvement 
of FrsJSObn. against a 
deterioration of Frs.l^bn. In 
the same months of 1974. 

• For the seventh time since 
April. France was without 
almost all its newspapers 
to-day. A snap 24-hour strike 
by print workers following 
violent Incidents in central 
Paris yesterday evening 
prevented the appearance of 
almost every paper. 


WITH THE MPLA IN THE ANGOLAN WAR 


Heavy guns restore the balance 


BY JANE BERGEROL 


LUANDA. Dec. 5. 


front line i® the advance across ing to reinforce the army van- into co-operatives to continue Namibia the IIP* A aincars to 

ly along the ge ' of armoured Guard with a solid backbone of work on the cash crops aban- have a verv substantial' ba*» o' 

th of Porto f w^A-^nita column headed by rearguard civilians, ready to doned by the Portuguese settlers, support. Undoubted!*-, the Smith 

i non _ « 1 oe TflP oGll I h mapfiBnuFiae mnra f avih*i v/] KaK ittfl «Ka feAnt- . a •_ ■ *»_■ . * 


THE SOUTHERN front line in 
Angola runs roughly 

Qu eve River, south .. • -•*- — — — * — — —— — . -- — ■ — — .* rv»uiiu.« u unuuu mcao , in«.- ?mi 

Amboim and about 220 miles the &ouui Africa mercenaries move forward behind the front Even the refugees, fleeing the African presence has proved a 

from the Angolan capital of 1fa * * “ e first objective. Now, al- lines and reoccupy their aban- advance of the opposing forces. strong influence* in swinging 

Luanda, flf all the Anvnlan “ost a month later, MPLA's doned villages, as they have and crossing the Queve into manv people more firmh uTihc 

Ipncivp ic hooinnlnp Kam.n Jmnr. .n MDT « . s. i lim'i J 


battle fronts it most closely counter-offensive is beginning already begun doing "on the MPLA territory still sneak back MPLA side 

£“.£& &rX h eSSe C s a K S e 7 er,^me“ hUt ^ ,0 To^Ze 

1 «»»* * «- W-. Modlwb ^Dd 

hills overlookine the river val- Africa. was evidence of “generalised factors in swinging the southern 0>e T s * ere pr f'. FNI r A ,'i. r 

lev facine rlatchinn h M w Bui thp river ic nnw h^irin* resistance" being mobilised. frontbaekandregaininRConirr.il 1 "'ta. Anjone traveljng in this 
artillery positions of the Marxist advance 'by both sides? with Mmtias were drilling in villages of southern Angola for MPLA ■^ , T 3nd _ £? 
MPLA along the 
of hills. 



days ’ there were attempts by ' MPE.^^nniiri^! /° r the r ® ach ° r ®re. MPLA rep re- an d even from the southern- refuge in the bush. 

Panhard armoured cars belong ^ Poetical organisers, try- sentahves are forming villagers mast Cunenc border area with The course of the vs 

South African General visits Angola 


nr in thi* 
area, where the South African 
presence is most strong, will 
clearly determine Angola'#, 
future. MPLA is frankly criucj.1 
of its own troops fleeing from 
the armoured i-oiumns in Ortn- 


the h, ' r ' 1,1,1 :ir ^ n,l>s thal despite !■.'> 
, ... r,rn favourable in gueii'la 


ing to the FNLA-Unita and 
South African mercenary Forces 
to penetrate further northwards, 
both repelled by MPLA. fire. 

The front has remained virtu- JOHANNESBURG. Dec 5. 

ally stationary for the past 

month, since MPLA brought in SOUTH AFRICAN military regime armed by the Soviet Further West. near 
its post-indepeudence reinForce- officers, including a General, this Union. S165m. hydro-electric project at 

menis of Soviet-manufactured week visited strategic positions At Chitapo. seven miles inside Calueque’and Cunene. where the •? t ’ ! 'nn. the real problem was the 

heavy. guns, armoured cars and 1° southern Angola with foreign Angola from Namibia. South complex stretches up to 30 miles ,nade nuatc equipment or iTi- 

1 122mm rockets. The change newsmen, who witnessed close African General Jack Dutton, into Angola, the visiting party »™v against armoury am! 

from guerilla-style warfare has and frequent contact between Chief of Army Staff (Operations) saw South African troops with artillery. Now the balance 
been made possible not only by South African troops and anti- toured a refugee camp of While, armoured cars patrolling the of militarv force has 
the arrival of this new equip- Communist elements fighting in Black and mulatto Angolans who area "airn-d -i certain equilibrium 

ment. but by aid from Cuban the civil war there. fled the fighting further north. They first occupied the area in heavy nui'-ovs or arms and 

regulars and instructors. How- Both Pretoria and the Western- " We are feeding them and pro- August when the MPLA became ainmiiuitfan j.lv the roads, and 
ever, the MPLA artillery posi- backed FNLA-Unita forces have Tiding medical supplies because active there and Portugal was so do manv' i-iulian trucks 

tions which 1 passed were denied South African military Portugal cannot look after them." unable to protect the workfare# 1 transporting p.-trol and die-el 

manned exclusively by regular involvement in tbe war against South African DeFence Minister which includes South Africans, fuel and taking food from the 

MPLA Black Angolan troops. the self-style d People's Republic Piet Botha said before the trip. Agencies countrywide to the town-. 





-ones 


BY PAUL ELLMAN 


LISBON, Dec. 5. 


-v-*9*r - 


CHE Portuguese Government has tions which previously owned 
idopted a programme to re- them. Their combined deficit is 
irganise. ihe State-owned Press, now believed to total Elbn. 

^t announced to-night. Although An official statement issued I 
-he statement gave no details, after the Cabinet meeting ended, 
he programme is expected lo said the next meeting would cora- 
■esult in wide-ranging mergers, plete the task of naming new 
The fight newspapers were managements for the State-owned 
suspended following the Press. 

. ibortive Leftist rebellion on The statement referred to the 
v'oveinber 25 and were accused common situation here where 
«f publishing “monolithic, dis- journalists are on the payrolls 
orted and tendentious informa- more than one newspaper, and 
ion," while enjoving State sub- ordered new administrators to 
.idies of EBOm. (flm.j a mopth. conduct strict inquiries inio 

Tf.’LZ'X ° r neiui B i r one of the new.- 
fnnniM tiSSlSmJn? -nS affected, the Lisbon even- 

iSftnrtli n ct^ff^ a ?nr 6 ioe Diar io de Lisboa, gave notice 

, '° r ns t £ ¥h lhat u would resist what U 

I'tpcrs it owns. These include termed the “inadmissible inter- 

io J Lisbon morning newspapers, vention " by the Government, and 

' Scculo and Diano de Noticias, {nitm.ilicl-c anrt nthor wnrk-m 




vhich fell under Communist 


journalists and other workers 
from all eight were to meet lo- 


.^...-..-^ onilDano? to sucb an extent ni „ ht t0 ^cide on action to | 
"i- - C . i hat t ^ e C^awrnmen t at one coulKer thtf Government's plan. 

1 • Meanwhile, the Communists 

J " ^^aper distribution in the Lisbon announced tQat the party - s first 

hat the^ f/ ra di cai^CJpon a fYess ° fficial rall ? - since the 6t - ate - of 




T •</;?» v- 


siege was lifted in the Lisbon, 


ould also be freely sold in the ^iTtaiy regfon would be heW 
a P Iiai - in the capital’s Bullring on 

The eight fell into Stale hands Sunday. Dr. Alvaro CunbaL the 
allowing the nationalisation of party leader, is scheduled to 
he banks and financial institu- address the rally. 




• ~ ♦ . /Vip- - •" '• i' • - - 


U.S. unemployment dips 


BY DAVID BELL 


WASHINGTON. Dec. 5. 


INEMPLOYMENT In tbe U.S. This suggests that, albeit tern- 
ill slightly last month, but not porarily. companies are not re- 
y enough to allay continuing mv ? nt ?.” e5 - and 

.covenng as vigorously as was year ' s long-predicted upturn to 


xpectcd. 


expand production significantly. 


*, v .ir-q. ' N 


Seasonally adjnsted, the num- While it is unwise to rely on 
er of people out of work fell one set of figures, this lack of 
i November by 0.3 per cent, to increase in industrial employ- 
3 per cent, of the labour force, ment is likely to cause some con- 
te same rate as in September, cern among administration 
/hile this indicates a slight turn economists, who are now forced 
>r the better, there was no rise to hope that if and when tbe 
ist month in manufacturing second phase of the recovery 
mployment in marked contrast starts there will be a burst of 
» tbe sharp increases in the hiring by companies anxious to 
revious four months, which rebuild depleted inventories and 
dded 1.2m. people to the expand production at the same 
idustrial payroll. time. 


IN BRIEF 

Tnrd in Jakarta CaglayangiL Turkish Foreign 

uru in Jd&d rut Minister, who proposed periodic 

resident Ford flew in to Jakarta meetings with his Greek counter- 
, m Pc*”* for a P^H. £« 

J-hour visit la Indonesia. A cont i nenia | shelf. and the 
.nior American official m his Turkish minority in Thrace and 

“J- ^JZ^*** 1 * Greek nfinoriUes in IstanbnL 
very satisfied with his talks m 
hina. The absence of a com- 

tunique at the end of the five- Phrvslpr shutdown . 
Chinese visit had prompted «~nrysier Sfiuniown 

>eculation over what had been Chrysler Corporation, which has 
:hievod. President Suharto and t h e highest inventory of the big 
ad a me Suharto braved rain at three U.S. car firms, said it will 
rknrta airport lo meet the c ]ose five assembly plants during 
resident, his wife Betty and t h C first week of January. The 
'•year-old daughter Susan as shutdowns will affect 16,000 
icy stepped down from the workers. Only two plants will 
residential jeu still be operating that week. 


Bangladesh talks 

igh-lcvcl talks between India 


Textile meetings 


* ^jgPp 

w long-term textUc arrangement in 

^srinated— begin ia New Delhi Brussels, informed sources said. ,, ; fe 

it what the They set themselves a December 
'-morrow, aimed at what tne I.. dVme for aCTefflonL Souwes 




Central & Sheervy 


industrial 



cranes 




Holding Corppany with 
^^ervices. Its broadly based 
manufacture of mobile 

ctsforthe construction 

^pant- Among its major 



\£b!& spread of indowial acid 
•;QeMal > - Sheerwopd to continue to advance even when the 
' * busiii^ciimatejs unfavourable. '' ’ 
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.-morrow limed at what the They set themselves a December 
inrMth a president has des- 10 deadline for agremcnL Sources 
SS - ? -fS’-'d^lopln, on both SKI,, 

■Jstions ” beween ihe pko bel ” 8 

tuntriac, K. K- Shanna writes, initialled by that date. 

here is no formal agenda for the „ 

Energy co-chairman 


Abani 


v>:^ 

M n# U*» A. U Dima (netcrv at Xuacnwo. 
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Turkish invitation 

urkey to-day inti tod Greece to 
icn negotiations on ail outsiand- 
.g Turkish-Greek problems and 
ie initiation of a new round or 
*ace talks on Cyprus, in which 
•pre.sentatives of Greece and 
urkey as well as the island 
immunities are represented, 
letin Munir reports from Ankara, 
he offer was made in a written 
ress statement by Ihsan Sabri 


Canada and Venezuela are now 
almost certain to be co-chairmen 
of the international conference 
on energy and raw materials in 
Paris later this month, Reuter 
quotes informed 1 sources. The. 
sources were commenting on a , 
statement here by Canadian In- j 
dustrv Minister Donald Jamieson 
that France had asked Canada to 
act as co-chairman of the confer-; 
cnee, which opens on December 
16. 
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A Ransomes &. Rapier Eiger C110 crawler mounted lifting crane, a top performer, manufactured in Ipswich. It is capable of lifting and transporting 110 
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CHESS 


BY LEONARD BARDEN 


TECHNICAL SOUNDNESS and 
a polished coni pe ten re in stan- 
dard types of position sire in the 
lone run a greater asset to a 
would-be strong chessplayer 
than a flair for imaginative bril- 
liance. 

Situations such as a king's 

side attack against a passively 
played Sicilian Defence, space 
control nn the Queen's side fol- 
lowed by piece piny nn ih»* 
king's side in the Ruy Lope?, or 
winning with a knight against a 
blocked bishop in an endgame 
are quite standard: if you know 
how to play them land the tech- 
niques can be learnt i the per- 
ccnlace chances are heavily in 
your favour. 

In openings, it is useful to 
have a repertoire or variations 
with a definite plan where you aim 
for a particular type of position 
around moves 20-25. Rea chin? 
these ideal situations will he 
difficult at first, hut a Tew 
minutes refresher course eaeh 
week should bring about a 
steady improvement. 

Bepertnire-type openings are 
easier to suggest for While than 
for Blark hecause White's move 
in hand gives more possibilities 
of oontroHine the early play. So 
with While ' in 1 P-K4. P-K4 

openings, use Karpov's sn-calied 
“spider" technique, of playing 
the Ruv Lopez t2 K-KB3. N-QB3; 
3 B-Nfi'j with ideas of creating a 
queen's side space advantage 
then switching to the other flank. 

David Levy's honk Karpoti'x 
Cnliected. Games tKnhert Hale. 
£5) has several coed examples 
Where Karpov's pawn web con- 
tfolm the entire board, and an- 
nificr. easily available source is 
the lerrth game of the Fischer- 
Spaskv nmch. 

Th:.« Buy hope 7 idea, like most 
openings, is irmtiRiifllly being 
refined and improved: for in- 
stance Karpov's '-syin over 
t.'nrirkpr given below shows him 
blocking the centre earlier, not 
bothering to gain spacp on the 
queen's side, hut switching at 

om-e to the KB file. 

Other openings cun he treated 
in similar fashion: a good one 
for the svslem player meeting 
the Sicilian tl P-K4. P-QB4) or 
the French (1 P-K4. P-K3) is the 
King's Indian Attack formation 
where White opts for a re- 
strained centre i2 P-Q3J but then 
fianchettoes h;« bishop at KN2, 
masses his pieces on th* king's 
side, advances (if allowed) his 
king's pawn to K5. and goes for 
a direct mating attack with 
pieces. 

TTie basics of the KI Attack 
are outlined in Keene's Flunk 
Openings and my own Guardian 
Chess Book: and it is possihle 
to keep abreast of the new 
games in the variation by sub- 
scribing to Chess Informant or 
The Chess Player and simply 
playing over all the published 
Buy Lopez and KI Attack games. 
This is exactly the technique 
used by many masters, with the 
exception that international 
players need a much wider 
repertoire than one or two open- 
ings. 

Here is Karpov's win men- 
lioned above — a clean and tidy 
lesson in Ruy Lopez play, even 
though Black is generous with 


positional mistakes. 

White - A. Karpov. Black : 
W. Unr.icker. Opening : Ruy 
Lnpe.t i M ilan 1975 1. 

The opening moves wore 1 
P-K4. P-K4: 'i N-KB3, N’QB3: 3 
B-N5. P-QR:i; 4 B-R4. N-B3; 5 
0-0, 3-K2: « H-Kl. P-QN4: 7 B- 
N3 P-Q3; S P-B3. 0-0; 9 P-KR3, 
M-QR4: W B-B'J. F-B4; 11 p-Q-i. 
IJ-B2: 1- QS-Q'J. B-Q2. 

An earlier same between the 
same two opponents at the Nif-e 
Olvmpics continued 12 . . . M-B 3 
13' P-Q5. N-C! t : 14 P-QR4. R-N'l 
15 PxP. PsP: 16 P-QN4. N-N2 
77 X-Bl. B-Q2; IS B-K3. ar.d 
Karpov hroke through on the 
queen's side using his bishop to 
control <2R7 «nd QN6. 

13 N-Rl- KR-Kl; 14 P-Q5. 
N-.V2 - 1 

White's 14 P-Q5 is unusual and 
provokes a weak reply: Black 
«hould play 14 . . . N-B5; 15 
P-QN'3. N-.V.3 so that the knight 
can if necessary c»Hne to Q2 and 
control the key Q4 square. 

15 N(3i-R2. P--V3: 16 
F-B5: 17 F BI ' PxP: IS BxP. 
B-KBl ? iB-QBl and N-Q2 is 
better): IS F-N5! B-K2 tor 
B.\°- 20 R-KBl ); 20 Q-Q2. 

B-OBl: 2t R-KBl. N-Q2; 22 
\-V4. Re<i-;ns. The throat of 
N-Rfi ch wins at least a pawn, so 
Black prefers to recognise that 
his position has fallen apart. 


POSITION NO. 91 
BLACK <8 man) 





1 


jb-V 

5 

err 

1 





i 


i 






■ 

A 

> -V. 





. * 






fti 

A 


Ik 




ft 






ft 

ft 

- 




a 

jjj 










WHITE (11 men) 


tyeinsnhn v. West cl, Luion 
1975. Q Black to move; bow 
does be win" 1 This position from 
the England v. France match 
helped England to a 12t-3t win 
and points in the hank before 
tbe European championship 
decider acainst Holland on 
December 20-21. 


PROBLEM No. 91 
BLACK ( 1 man) 
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VKITE(6aan) 


White mates in three moves, 
against any defence (by W. A 
Shin km an). 


(Solutions Page 4) 


Property and housing 


The Financial ^Times Saturday December 6 1975 


Gold in them thar dunes 


f }_& 'Tw: £-• 


BY JOE RENN1SON 


iX&W- ■ ■ 1 


AT THE BEGINNING nr next 
year there will be held in Dubai 
an exhibition under the title nf 
the British Luxury Fair.. The 
organisers are aiming to sell all 
that is British and best to 
customers in the oil-rich Gulf. 
They are hoping that customers 
will come from countries in the 
immediate area and not just 
Dubai itself. 

Those taking stands at the 
fur will be hoping to sell such 
things as jewellery, gold and 
silverware, watches and clocks, 
antiques, fine arts, guns and 
sporting equipment, furniture 
and fabrics, paintings and glass 
and china. In fact most of the 
things that our specialist and 
luxury shops have become 
famous for and which as a 
nation we tend to present rather 
well. 

There is already an estab- 
lished export trade in these 
items and it is to he hoped that 
the fair will boost business even 
further. Since few of us in this 
country can afford very much ?n 
this sort of line these days it 
seems a gnod idea to sell what 
we ran to those who can and 
keep down the balance of pay- 
ments deficit. 

But there is yet another 
luxury item on the list. The 
shell to enntain the above men- 
tioned baubles — the home. Even 
thar commodity will be avail- 
able. 


The London-based agents 
Aylesfnrd and Co. are taking a 
stand at the Fair to offer the 
Arabs the opportunity of buying 
-one uf the luxury English houses 
they have on their books. 

The managing director of 
Aylesfords, Andrew Langton. 
will be going to handle thp resi- 
dential business end he will be 
accompanied by Rodney God- 
dard who looks after their L-om- 
mercial property interests. 


Success story 


This venture Is the Follow-up 
to a remarkable success story 
in this field recently. In the 
Fast eight months Aylesfords 
have sold residential property 
worth £4.5 ni. end commercial 
property worth £1.5m. to Middle 
Eastern customers. Mr. Lang- 
tan says that they have been 
able to corner a large slice nf 
the market because they have 
built up some good contacts 
and friendships in the area. He 
himself was once based in 
Beirut and has travelled exten- 
sively in the Middle East 
For the Dubai Fair they have 
put together a portfolio contain- 
ing some of -the very finest resi- 
dential properties in central 
London. They consist mostly of 
modem luxury flats or large, 
expensive houses. Prices go up 
to half a million pounds. f>ne 
of the schemes they will be pro- 


moting is the Pier House de- 
velopment by Wales on the 
Chelsea embankment. Commer- 
cial properties thought suitable 
for the Middle Eastern market 
should be between 10.000 and 
20,000 square feet and must be 
either new buildings or conver- 
sions to a very high standard. 

Mr. Langton says that this 
effnrt is in response to dim 
Callaghan's appeal to British 
businessmen to get off their 
backsides and go out and sell. 
Having had some success tn the 
area recently he decided to 
reinvest some of the proceeds 
to generate more business. 

Most of the business so far has 
come from Saudi Arabia and 
the Trucial States, but it is 
spreading. There are now many 
enquiries from Lebanon and - 
even some interest from "Egypt. 
The Arabs like buying here, 
according to Mr. Langton, 
because they see this country 
as the last bastion of freedom. 
Such sentiments can be of little 
consolation to the “ free " 
British who have been forced 
out of their homes through 
penal taxation and continuing 
economic uncertainty. I cannot 
help being reminded of those 
lines in John of Gaunt’s famous 
speech in Richard III: “ This 
England that was wont fn 
conquer others is now leased 
out like to a tenamenl or pelt- 
ing farm.”’ 



Waterloo house is. a late Georgian property of brick with a stucco facing. The 
substantial house set in three acres has a large amount of outbuilding space. 
In the hilltop village of Brill, Bucks, if is going for £52,000 through King and 

Chasemore. 


Interest revived 





A small country house set in only three acres seems a fair bet these days. Sandy- 
iale 


lands is at Engle field Green, Surrey. Jt Jigs four reception rooms , six bedrooms, 
a Dower house and a heated swimminn pool. Price; £90,000. Agents : Tufnell 

and Partners. 


At this time last year It 
seemed that tbe end of the 
world was at hand — at least the 
end of the residential property 
world. The prospects of ever 
again selling a medium or 
highly priced house looked grim. 
Buyers were only just beginning 
to realise how seriously the 
economic situation was going to 
affect their purchasing power 
and vendors were still mes- 
merised by the fancy prices 
obtained in the previous two 
years. 

But we seem to have accepted 
the inevitable. Sales gradually 
picked up during 1975 because 
vendors realised that prices 
were not going to recover or 
that it might he as well to sell 
before they came down even 
mare. 

The experience of one agency 
only is informative in showing 
just how things have picked, up. 
Hurahert Flint Raalence and 
Squaxey have 14 offices in all, 
two in London and the others 
in the south and south west of 
England. This kind of spread 
should be fairly representative 
of the southern part of England 
as a whole. 

They report that in the first 
ten months of this year they 
have increased sales by between 
50 and nearly 100 per cent de- 
pending on local conditions. 
Heading the list was the St 
Albans office with 97 per cent 
more business, followed by 
Taunton (89 per cent) and 
Salisbury (84 per cent). 

The firm has never con- 
centrated on the lower end of 
the market so the percentage In- 
creases on the various categories 
of houses does not reflect the 
national pattern. • Bat It would 
seem to do so with the more 
expensive kind of house. 


The turnover rises according 
to their arbitrary categories of 
price brackets are as follows: 
properties up to £10;000 up by 55 
per cent; between £10,000 and 
£20,000 up by 67 per cent; be- 
tween £20,000 and £30,000 up 54 
per -cent and above £50,000 up 
by 66.7 per cent. 

It must be emphasised that 
these were increases in the 
number of sales, and not in- 
creases in the prices asked or 
gained. With the last three cate- 
gories at least the consensus of 
opinion among agents is that 
prices have not moved in the 
last twelve months an£lfl- some 
cases they are continuing to 
fell. 

‘Commenting on the results of 
the survey Mr. Jeremy Blan- 
chard, a partner in the firm and 
based in their Mayfair office ex- 
plains that: “A greater supply 
of mortgage money, coupled 
with an awareness that prices 
.In 1974. reached a “low point," 
has resulted in the market be- 
coming considerably more ac- 
tive. Purchasers have regarded 
asking prices in the light of true 
market value and offered their 
own properties at a realistic 
figure, recognising that any 
■drop was now proportionate to a 
drop in the asking prices of the 
houses they sought to acquire. 

“This has affected a number 
of sales in the £30,000^50,000 
bracket particularly, since many 
houses at such figures had, only 
two years earlier, been sold or 
valued at from 30 to 100 per 
cent, higher. Purchasers have 
realised that what in. 19731 was 
unobtainable, was suddenly 
within financial teach, provided 
;they could afford running costs. 
.. “Looking at the reverse side 
of the picture, vendors have 
qfvaken^. ,to the fact.Jpat jjy a 




holding on to their properties In 
the hope of getting a price 
which would have been more 
appropriate to the boom .period 
they have been merely losing 
interest' on the capital they 
might otherwise have earned 
while incurring co nt i n ua ll y 
increasing outgoings.*' 

He thinks that the market in 
the lower price brackets reacted 
earlier . in the ’year to the 
changed attitudes, being especi- 
ally brisk in the £10,006-£20 t 000 
range. The only market which 
has hot reacted is that over 
£100,000, for the simple reason 
that it has virtually disappeared. 

Another reason for price stag- 
nation is that inflation has 
caused shattering rises in rates, 
heating fuel, staffing and pure 
maintenance . costs. That, 
coupled with tax relief being 
obtainable on only the first 
£25,000 of a mortgage, has 
lowered values by as much as 
50 per cent Current evidence 
from these offices indicates that 
there has been a substantial 
reduction in inquiries since the 
beginning of November 
although, oddly, the interest in 
top-priced property through the 
Mayfair office has definitely 
continued and- bids are still 
forthcoming for houses which 
were categorised as “old chest- 
nuts/* It is most probably true 
to surmise that values at this 
end have taken longer to bottom 
out because they had further to 
drop! • 

Mr. Blanchard goes on to say 
that' reports from the firm's 
offices highlight a tendency for 
.house owners to consider living 
nearer their work. “Whereas 
pre-oil crisis time they were 
quite .prepared to travel 20 or 
30 miles, they would now view 
a- journey of one to five miles at 
75 jl a gallop as too ; extravagant. 
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RESIDENTIAL PROPERTY 


BETWEEN DORKING & LEATHERHEAD 
High above the Mole Valley 
Exquisite ISth Century Country House 
Juniper Hill 

Mickleham, Surrey. 

Arcaded hall, 4 reception rooms. 6 bedroom suites (each with 
bathroom), nursery suite, indoor and outdoor heated 
swimming pools, winter garden, cinema, games room. 

Two staff/guest flats. Lift to abl floors. Garaging 
35 Acres mostly wooded grounds 

Freehold For Sale by Auction in January 1976 

Sole Agents (FCR/FDH) 



6 Arlington Street. London SW1A 1RB. Tel: 0140 >222 


AY0T, ST. LAWRENCE, 
HERTFORDSHIRE 


SET IN 5 ACRES 


with commanding views over surround, 
ing farmland. » fine country home 
containing 6 bedroom*. 3 bathrooms. 
S reception rooms. playroom, Kitchen, 
cloakroom, central Keating, stable 
block and outbuildings. Ptmibillty of 
renting further 10 acre paddock. 

Apply 


WELWYN GARDEN 31034/S 


JERSEY 

ST. BRELADE BAY 
6 LUXURT FLATS NEARING 
COMPLETION 

Z beds wuh bathroom, r n vji„. 
Lounge with Terrace. Dining Room, 
Kitchen. Garaging. 90 yr. Lease. 
£65.000 per unit or offers considered 
for the whole. 

BAXTER WTNG AND HUCKIN 
01-658 3826 


BUILDING LAND AND SITES 


r 

I ByO 


ESTATES AND 
FARMS 


By Order of the Liquidator 


NEW CITY 
OF 


Buckinghamshire 


i SUPERIOR RENOVATED Country Mouse j 
j In 2'- avia. 3 miles Derwiam. IS miles 
[ Norwich. Hall. A rcc. S.7 bedrooms. 

! k.tchen. scullery. 2 balhs . CH. dble. 

! garape. outbuildings TURNBULL & 

' CO.. Chartered Surveyors. BOO. Bank 

1 SI.. Norwich 6036 1. 


I 35.5 Acres RESIDENTIAL 
BUILDING LAND 


OVERSEAS PROPERTY 


EXCLUSIVE SITES 

SPANISH-G0STA BLANCA 


Between Alronte and Benidorm. 200 yards from shoreline. 
Magnificent view over the Mediterranean. Near harbour (Marina). 
Tennis Courts. Golf Courses. 

PRICE5 BETWEEN STERLING S.OOO-7JOO 
Write for further information and brochure to: 

CAPT. T. RASMUSSEN 

STRANDVEJEN 188D — DK-2920 CHARLOTTENLUND. DENMARK 


WITH PLANNING PERMISSION 
OFFERS INVITED FOR FREEHOLD 

Please Contact— MR. DENNIS BROWN 


P.O. Box I, 30 High Street. High Wycombe. Bucks HPH 2AQ 
Tel: STD C4?4 21234 


KENT/SUSSEX BORDER 

Exceptionally One architect designed 
contemporary house. Superb view*. 
S bods.. 3 recep., 2 bathrooms, heated 
swimming pool, garage block. Exten- 
sive modem buildings (well removed 
from the house). 83 ACRES. Further 
50 ACRES available. FREEHOLD. 

GRAHAM WALKER & CO. 

Chartered Surveyors, 

BATTLE 2237 


COMPANY NOTICES 


TRANSVAAL CONSOLIDATED LAND 
AND EXPLORATION COMPANY LIMITED 
Hncoivorated fit the ReouOMc of 
South Atrial 


<W”- 


FRUIT FARM 

KENT/SUSSEX BORDERS 
ToP Ai-'O 5. •? f FRUIT 

180 ACRES 

with 95 acres dessert apples under 
14 years. Large P.Y.Q. ^selc*. Good 
farmhouse and 2 cottages. Owner 
Emigrating. 

SEN51BU PP>CE FOB CLUCK SALE 
TAYLOR A TESTER 
3, King Street, East Gr instead. Sussex 
Telephone: 24478 


WANTED 




Farms wanted — 150-1,250 acres 

Subject to existing tenancies. Very 
substantial funds available. Preference 
given to propositions where tenants 
would consider retirement or surrender 
for very substantial cash consideration. 
DetalN inWted from owners or tenants 
through solicitors, accountants or sor- 
veyors to fully retained surveyor. 
]. B. Tates. F.R.I.C.S.. BR4DDAN 
MANAGEMENTS LTD., 203/205 
Wailing St.. Towccster. Norrhano. 



NOntt OF MEETING 


Natter is hereby Blven that the offlhtjtth 
annual general meetinp al Transvaal Con- 
solidated Land and Enforation Camoany 


SHOOTS AND 
FISHING 


FRANGE-FOR SALE 


VAL DE MARNE 

Ifrfi isncury-stylc chateau on 7 
hectares of land 20 kms, from Pans 

BOURGOGNE 

I7th century chateau classified as an 
historic monument and containing 
period furniture. S< tutted on II 

hector es 
YONNE 

100 kms. from Paris — Normandy- 
styl« equestrian estate. 

ACNE 

Louis IX chateau — classified site. 
French gardens, fake, swimming pool, 
ail m 22 hectare park. 

When requesting further information, 
please indicate the region where the 
property is situated. 

SOLE AGENTS: 

AGRI FRANCE 
9 rue de Vienne 
75008- PARK (France) 


FRENCH 

RIVIERA 

Beautiful pro*e«»l property between 
Cannes and Graite — 3 reception, 4 
bedrooms each with bath, large play- 
room — separate gueit apartment — 
staff cottage — J: acrot |,nd. 66 ft. 
pool — 5 ear garag-. etc. 

“ CL OS SANGO." LA TOUR ACHE. 
06130 GRASSE. FRANCE 


FRANCE— FOR SALE 


Forest land extending over 600 
to 1.200 hectares. Apply to 
Sole Agents: 

AGRI FRANCE 
9 rue de Vienne 
75008 — PARIS (France) 



. ASHFORD KENT 

RESIDENTIAL BUILDING LAND 

with Outline Planning Consent 

ABOUT 22\ ACRES 

occupying 

A commanding site on the eastern side of the Town 
FOR SALE BY PRIVATE TREAT Y 
Further details and plan available from the Agents as above 
18 Cattle Market, Sandwich, Kent. Telephone 2147, 


SALMON FISHINGS 
GALLOWAY 
SCOTLAND 

A unique opportunity to pur- 
chase as a going concern the 
perpetual fishing rights by net 
and coble on the River Cree. 
The fishing is on both banks oF 
27 pools in a S mile stretch for 
Salmon. Grilse. Seatrouc and 
Sparling. 

Complete with four boats. 

coble, nets and accessories. 
Further port/eu/ars, etc., from: 
' GALLOWAY HILLS, 

23 Albert Street, 
Newton Stewart. 

Tel: 2357 or 2104 


Limited will be held hi the Conference 
Room. Eleventh Floor. 63. Fox Street. 
Jahnnesburo. on Thursday, 15th January, 
1976. at 11.00 hoars for the foHawtna 
busmen: 

f. To receive end consider the audited 
annual finance) state menu and group 
annual financial statements for the rear 
ended SOtti Seotember 1B75. 

2. To elect directors In tbe place of those 
retiring In accordance with the provisions 
of the company's articles or assoclkt'on. 

3. To Ptece the unissued shores under the 
control of the iHmctors. 

The register of mem tiers of the com- 
pany will be dosed horn ?ln to 18th 
January. 1976. both. days inclusive. 

A member entitled to attend and vote 
at a meettoo may apoolnt one or more 
pro vies to attend end speak and. on s 
H. vote hi Ms stead, a proxy need not 
• a member of the oomoany. 

For Hie convenience of members who 
are unable to attrnid the meettag but wish 
to be represented thereat,.- a proxy form 
will be sent xo member* on reuoegt to 
either the Ulrited Kingdom secretaries or 
the transfer secretaries In JohanitetburO- 
The attention of membes is drawn to the 
fact that if It is to be e«ectivo. the com- 
pleted proxy form moat reach the com- 
pany's transfer secretaries In Johannesburg 
or Its United Kingdom registrars and trans- 
fer agents, st least fgrtv-efabr hours before 
the time appointed for the holdfna of the 
meeting. Holders of share warrants to 
hearer who desire to be ropretented at the 
meeting must produce a eortlbeaie of their 


hoiitng from «m authorised depositary at 
the bearer reception .once 


of the com- 
pany's secretaries In ihe UnHod Kingdom. 
7. Raffs Buildings. Fetter Lane. London. 


EC4A* iHxrat least ten days ^before , ! le 


date appointed for the hotemg ot th« 
meeting, and shaH Otherwise comply with 
the “ conditions governing share warrants 
In force. Wboit such production a oroxv 
form will be Issued, under whkh such 
share warrant holders may be represented 
at the meeting. 


By Order of the Board. 
RAND MINES LIMFI 


ITED. 

Secretaries, 
per M. B. DimJerdale. 
atom of the London Juci o ta ries? 

Charter Consolidated Limited 
40. Hoiborn Viaduct. 

CHflce 1 « J 'tlie United Kingdom registrars 
transfer agents: . _ . . 

Charted Consolidated Limited. 

PO. Box 102. 


Charter HP^use, Park Street. 


Ashford .. 
TNZ4 BEQ. 


25th November. 1B7S. 


ANGLO AMERICAN INVESTMENT 
TRUST LIMITED 

(Incorporated In the Republic of 
South Africa) 


DECLARATION OF DIVIDEND NO. 42 
ON THE B MR CWTT CUMULATIVE 
PREFERENCE SHARES 


Notice Is hereby given that dividend 

« of 3 — ‘ — — 


No. 42 of 3 per cent for the half-year 
ending 31 st December. 197S. being at 
the rate of 6 per cent per .annum, has 
been declared payable, to preference 
shareholders registered In tits books of 
the co mpony <m the tins* of besides* on 
99i January. 1976. 


BUSINESS AND 
INVESTMENT OPPORTUNITIES 


i and registers of preferonce .. ._ 

■ will be closed from lOtn to 23rd January, 
1976, both day* Inefusftw. am# dtridend 
warrants will be posted from the Johan- 
nesburg and United Kingdom offices 
of the transfer secretaries on or about 


FRANCE 


ST. TROPEZ 

Cant truer i on jutt incline, a few 
minuter walk from oH harbour— 
lunjry blocks with bank guarantee 
and non-re-iflwabfv prices. From 
around £18.000 for a nudio to around 

£55.000 lor 3 room wuh balconies 
S solarium. High investment potential. 
Write to th« forge** tole-ogency 
Company on the Bfy,erfl. 

. GEF1C MEDITERRANEE 

20 Li C»ei*«f.. 06400—^ CANNES 
0 F phony direct (010 1 J 011 79 II 47 
0 r trier LONEFIC 470951 


LUXURY APARTMENTS 


SCHWA RZINKRC LUCERNE 
Ideal for summer and wmterkporie 
2.300 ft. aOO*e sea k» 0 l. 20 mimilec 
drive from town centre. 1 and 2 
bedrooms w,»n individual »n, ranee ang 

parao e 

Authorisation for sales to persons 
living afrroad. 

Write ‘or fu-fhn, orid'h 

Trguliand Gerber A Ca.. 

MiH*JStrXiM 13 
)HO Memgenhueh^rn 
Swltxerland.Tei. No. CM 063 5 27 3i 


WILBYS 

WAKEFIELD, WEST YORKSHIRE 

about 8.7 acres 

RESIDENTIAL BUILDING LAND 


Ripe for development — in popular medium pnc ¥ ^cliirt- *r ?J 
close to the City and Ml Jvinencn 39 For Leeds, Barnsley, etc. 
Full details from WILEYS. Chartered Surveyors. S Wood Sire*?. 
Wakefield 72579 and c( Bnrmlev. Pontefrgcf, Huddersfield o»d 
Holden. 


CORPORATE FINANCE 

We are experienced jn Uie 
negotiation of: — Medium term 
loans. Export finance. Leasing 
finance. Institutional & Prop- 
erty finance. Sales Aid 
finance. 

Hartley Prickett 8c Co., 
fil. Warnfnrd Court. 
Throsmorton Street, 
London. E.C.2. 01-628 7S2T. 


BRISTOL. Queen s Road. Clifton. Four- 
sto'ftr corner site Olficos. consulting 
rooms pfus 2 Mall fiat*. £26.000. 
Wrilt Cnroe. 1 Harley Place. Bristol B. 
BUSINESS *»«utl»c „tfh t-ICnsiv* evocrl- 
cnec and contact* in Wnl Alrlea, 
Ceparimg early January lor S*crra Leone. 
Liberia. Ghana and Nigeria jtrti COlh- 
mitsnins Write Bo« E.7Q49. Financial 
T ( me%. IP, Cannon Street. IC^P 4BV. 

FIKai.IIAL CONSULTANT can nr Ip »igh 

tar oarers ca "*rrvo income ana ca a.iai. 
Soociai know let) overseas dioeretlonarv 
trusts o«t>soas eSri'ilw. Write .Ben 
E?Qbi. Financial Times,- IS, Cannon 
Sticcc. SC4P 4BY. 


lZtli February. 1 97 G. Registered prrter- 
Unlted 


cnce shareholder* paid from the 

Kingdom wttl receive the United Kingdom 
currency equivalent on 3rd. February. 
1 976. of the rand currency value of their 
dividends Hess appropriate taxes}. Any 
such preference shareholders may. bow- 
eior. Meet to bn paid In Sooth African 
currency provided that any such req ues t 
li received et the offices of the com- 
pany's transfer secretaries on or before 
9lh January. 1976. 


bolder** tax Is 14J515 per cent. 

Tbe dividend Is payable sub tact to can. 


elisions ~ which can' be Ins eg g ed at tile 


head and London offices ol 
and also a r 


it the. offices ol. the company* 


transfer secretaries In Johannesburg 
the United Kingdom. 


. and on befiall . 
ANGLO AMKKICAN CORPORATION O. 

SOUTH AFRICA, LIMITED 


% 


FH AFRICA, LIMITED 

D.W.ssnsa 


London Office: 

I 40. Hoiborn Viaduct. 

• ECtP 1AJ 

[Office of the united Kingdom transfer 
j secrularlcs: 

Charter Consolidated Limited. 

1 PO. Boa 102. 

. Charley House. Park Street. 

: AshlOTtf. Kent, 
i TN 24 3EO. 


Sm December. 197S. 


AFRICAN AND EUROPEAN INVESTMENT 
COMPANY ' LIMITED 

l Incorporated In Uie Republic of 

South Africa} 


DECLARATION OF DIVIDEND HO. SS 
ON THE 6 PER CENT CUMULATIVE 
PREFERENCE STOCK 


Notice Is _ hereby given that ^divid en d 


No. 95 of J par cent lor the 

ending 34 st December. 1075. be! no at 
the rate of & par cent per annum, has 
been declared ■ payable to stockholders 
registered In the books of the company 
at the dose of business on 9th January. 
1976. and- to person* Dfwwtkig coupon 
No. 56 detached from stock warrants to 


ANGLO AMERICAN CORPORATION OP 
SOUTH AFRICA. LIMITED 
ancorporated In tile Republic ol 
South Africa) 


DECLARATION OF DIVIDEND NO. 93 
ON THE « PER CENT CUMULATIVE 


besrer. A notice regarding payment of 
dividends OH' OOOpan NO. 9b detached 


from stock warrants to bearer, win be 
oubifebed In the press by the London 
Secretaries. Of the company on • or about 
2n* January. 7976. 

The o reference, stock 
find 

closed - .. . 

both days. Inclusive., and warrants will be- 
nosted ironr tbe Johannesburg and 
United Kingdom offices of the transfer 
secretaries on or about 12th February. 


January. 7 urn. 

e B reference stock twito registers 
re gis ters of Stockholder* will be 
i from 10th .to 23rd January, 1976. 


1976. Registered stockboMen paid from 
the United Kingdom -wtv 


.... . receive the- 

United Kingdom currency eocd valent on 


3*W February, 197G. oL the rand value of 
their dMdwiti* oesa a 


appropriate taxes). 

Any soch itookhoi tiers may. .however, elect 
to be paid- In sooth African currency, 
nrovfded- that the leanest I* rocelyeti at 
tbe offices of the company's tr ans fer secre- 
taries In Johannesburg or In the United 


Kingdom op or before 9th January, T678. 
The effect] 


lue rate of non-resident share- 

holders’ t»x B 15 per cent- • • 

The dividend - Is payable subject to con- 
ditions which can be Inspected- at the head 
end London offices of the company and also 
at the offices of the company's traniier 
secretaries . In. Johannesburg and the 
United. Kingdom. 

• - By Order of the. Board 
• - - For and onhehall of 

ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED 
London' Socratartes 
D. H. J. RATTISON 


40. Hoiborn Viaduct, 

EC1* IAJ. _ . 

office of She Untied id w d uin transfer 


Charter Consolidated Limited, 
P.O. Ho* 102, 

Charter House. Park Street, . 
Ashford. Kent. 

TN24 BEQ. 

9th December, 1975. 


PREFERRED STOCK 
Notice N hereby Hlran- that dividend 
No. 93 of. 3 per cant, for the half-year 
coding jf st December. 1975. eoafvaienr to 
three cents per stock unit, being at the 
rate of 6 per cent per annum, -has been 
declared payable to stockholders regis- 
tered In ■ the books of the Corporation 
at tita close of business on 19th Decem- 


ber. 1975, and to. persons presenting 
' " " " stock 


coupon No- 94 detached from 

warrants to bearer. A notice regard- 
ing -payment of dividends bn coupon No. 
94 detached from stock warrants to 
bearer will -be published In the Press by 
the London Secretaries of the Corpora- 
tion on or about ISth December, 197S. 

The stock .-transfer • registers and 
registers ol stockholders will be closed 
from 20th -December. 1975. to 2nd 
Jjwoarr, 1976, both days Inclusive, and 
warrants will be posted from the 
Johannesburg and United Kingdom offices 
of .the transfer secretaries on or about 
22ml January. 1976. Registered stock- 
holders paid from the United Kingdom 
■dll receive the United Kingdom currency 
equivalent 13th January; 1976. of the 
rand value ol their dividends (less appro- 
oriate taxes’- Any nett stockholders may, 
however*, elect to be paid In South African 
cor rew cv , provided that the - request Is 
received at the offices of the Corporation's 
transfer secretaries in Johannesburg or 


«..B» United Kingdom on or before 
V 1976. 


19th December, 

The effective rate of non-resident share-* 


holders' ta* Is 12.4767 per cent. 

The dividend Is payable subject to con- 
ditions which can bo Inspected at the 
head a"d London offices Ol the Corpora- 
tion and - also at tha offices ol the Cor- 
Oorations transfer secretaries In 


Johannesburg and the United Kingdom. 

- ‘ die Board 


By Order ol 

ANGLO AM EPI CA N^ COoTviS AT’r'^** '« v» 
soum AFRICA. LIMITED 
D. H. J. PATTI SON 


London Office: 

40. Holbonv Viaduct, 




Wte 'ti the United Kingdom transfer 


Charter Consolidated Limited. 
P.O. Box 102. 

Charter House. Park Street, 
Ashford. Kent. . . 

TN24 BEQ. 

5th December. 1975. 


if 
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Ashe versus Nastase could be 
v Masters final showpiece 

’ STOCKHOLM, Dec. S. 

t -IVE YEARS ago at the in- In 1970, Smith won a first third successive defeat on them 
wogural Masters tournament prize of $15,000 from a total of 6—3, 6— l their chances for the 
played in Tokyo on a solely S45.5QQ. This year, the winner title depended on the outcome 
- 'ound-robin basis. Arthur Ashe, takes $40,000 and the 14 playera of the final ma tch 
Si man who was then striving to will divide * between them _ 

• weak through to the top of the $130,000— an increase that indi- . Hef e the popular young 
ivorld game, finished fourth -of cates the . enormous explosion Americans Fred McNair and 
m -lx behind his fellow American brought about by the scramble Sherwood Stewart bad to beat 
(plan Smith and the two legen- among commercial companies to the German Davis Cup pair 
lary. Australians. Rod Laver and associate their names with this Jurgen Fassbender and Hans 
tea Rosewall. • . ‘ booming world sport: Pohmann to make sure of the 

A lot has changed since those It would" be a brave man who 
lays. The Masters has a new picked the eventual winner at But as so often with relatively 
ponsor in Commercial Union this stage, but r cannot help Inexperienced pairs (.the Ameri- 
nd a new formula where the feeling that fate- will take a cans came together only two 
wo leaders in each o£ the four hand, by giving us Ashe v. weeks before Wimbledon) the 
nan round-robin- "roups contest Nastase as the .final -showpiece, importance of the occasion in- 
! knock-out semi-final and 'final Sow ironic this would be after bibited their normally care-free 
■layoff. the drama at the start- of the style. 

Ashe has made that break- week when both men were dig. A , the en(L 
hrough, and, regardless of what “f aT SSr T he^atHh carried the painful news 7— 8, 

iappens here in Stockholm to- *8^ Sm 7 ~* U the Germans-* margin 

■ay and to-morrow, is now the „ . lhat lifted them to second place 
. >est player in the world. There aod a reward of S8.000 and 

re no Australians here, but of Ae rmmd-rohin doubles event dropped tte Americans to third 
even different countries are were. completed. D i ace «s ooo to share. 

. epreseoted in singles and an . When the Spanish pair * 


Following the recent announcement concerning the exchange of the 5| per cent. Convertible Guaranteed Bonds 
1988 of Si me Darby International Finance N. V. for Shares in Sime Darby Holdings Limited , there is set out below the 
notice convening a meeting of Bondholders, together, with further details of the proposed Scheme:- 

SIME DARBY INTERNATIONAL FINANCE N.V. 

Notice of Meeting 


NOTICE IS HEREBY GIVEN that a meeting of the holders of the 5£ per 
cent. Convertible Guaranteed Bonds 1388 of Sime Darby International 
Finance N.V. (the ‘'Company") will be held at 1 9 Leadenhall Street, London 
EC3 on 31 st December 1 975 at 1 2 noon, for the purpose of considering and, 
if thought fit, passing the following resolution which will be proposed as an 
Extraordinary Resolution (as that expression is defined in die trust deed 
"dated 1 st February 1 973 constituting the said Bonds) 

RESOLUTION 

THAT this meeting of The holders of the 5} percent Convertible Guaranteed 
Bonds 1 988 of the Company constituted by a trust deed dated 1 st February 
1 973 and made between the Company, Sime Darby Holdings Limited and 
Alliance Assurance Company Limited (the ‘Trustee") hereby sanctions the 
Scheme, which appeared with this notice in The Financial Times dated 6th 
December 1 975, for the exchange of the Bonds for Shares in Sime Darby 
Holdings Limited, and the implementation thereof on the terms and subject, 
to the conditions therein set out and sanctions every modification, 
abrogation, variation, compromise of or arrangement in respect of the rights 
of the holders of the Bonds and the Coupons effected by or involved in the 
implementation of the Scheme and assents to any modification of the 


provisions of the said trust deed which may be required to give effect thereto 
and authorises and directs the Trustee to concur therein and to execute and 
do all such documents, acts and things as may be necessary to give effect to 
this resolution and the Scheme on and subject to Its becoming unconditional. 

Registered office On behalf of Sime Darby international Finance N.V. 

21 4 Herengracht G. A. Greidanus 

Amsterdam Managing Director 

Dated 6th December 1 975 
Notes 

(1 ) Bonds may be deposited with any of the paying agents (whose names 
and addresses are printed below) for the purpose of obtaining voting 
certificates or appointing proxies. 

(2) The quorum at the meeting is poisons present in person holding Bonds or 
voting certificates or being proxies and being or representing in the 
aggregate a clear majority in nominal amount of the Bonds for the time being 
outstanding. The quorum at an adjourned meeting is two persons holding 
Bonds or voting certificates or being proxies, whatever the principal amount 
of the Bonds so held or represented. 


epreseoted in singles and an . When the Spanish pair 
igbtb including the four doubles Manuel Orantea and Juan With a better games average, THE SCHEME ' 

airs (another excellent" innova- Giabert completed the hum ilia- the Spaniards were In" first 
ion this) to underline the tion of America’s Brian Gott- place. Orantes and Gisbert went 1. Definitions 

p'readlhg expertise among the fried and his . Mexican partner out to a rousing reception to ctrf- (1) Words and expressions defined in the trust deed (the 
Grid's tennis powers. Raul Ramirez by inflicting a lect the $14,000 first prize. 'Trust Deed”) dated 1st February 1973 and made between 

! — — Sime Darby International Finance N.V.-" (the ‘'Company”) 

‘ of the first part Sime Darby Holdings*Limited of the 

Devolution talks : shipbuilding 

v _ shall have the same meanings in this Scheme, save that 

: " Handover Sime Darby Holdings Limited is referred to below as 

urged bv Thorne • “••Ete-v, «. 

V warning accordance with paragraph 2(2) below, this Scheme 

_ becomes effective. 

BY CHRIS BA UR, SCOTTISH CORRESPONDENT - By Our Own Correspondent (3) The "Scheme Shares” means the 19,845,000 Shares of 

HERE SHOULD be an all-party hammering out the- type of legis- mu NORTH of England 10 P ® ach ' cr9dited 38 fu,| Y P aid - in Simfi Darby t0 5® 
institutional conference to lation which should be put before Development Council is to urge issued tothe Bondholders pursuant to the terms of this 
etermine the powers and charac- Commons. the Government not to allow a Scheme. 

■t of the proposed Scottish and M would^ enable MPs to deal "bureaucratic vacuum” during 2. Conditions 


Shipbuilding 

handover 

warning 


etermine the powers and charac- Commons. the Government not to allow a Scheme. 

t of the Dronosed Scottish and ft would enable MPs to deal “ bureaucratic vacuum ” during » Conditions 

«w. «lec„d‘ assemblies, Mr. J5LS ,P i UD <SS! (1) TW. Siheme I, condition.! upon!- 


Z? quickly when it was reintroduced industry from private to State 

aremy Thorpe, the Liberal Party next autumn, on the Govern- control. 

ader, suggested yesterday. mentis proposed .* two-sessions. It is vital the nationalised 
Mr. Thorpe said in Edinburgh timetable. . ‘ . body "snaps straight into 

lat after the Commons debate The Government's otfly. achieve- action,” and takes the initiative 
•xpected shortly after the ment in publishing its White for winning new orders, the 
bristmas recess) on the Govern- Paper had been to unite pro Council says, 
ent’s Devolution White Paper, and anti devblutionists against At a meeting of the executive 
“pre-legislation select com- the proposals. ' - yesterday, members decided to 

ittee” should be created to The White Paper gave no real write to Mr. Eric Varley, 
scuss broad constitutional power to Scotland a^d where it Industry. Secretary, to express 
jidelines. purported to- it made . future con- their concern aboot the order 

This was “a round-table con- flict between: Westminster and situation in the industry and to 
rence of ail parties,” aimed at Edinburg* almost inevitable. ask for detailed -statistics on 


At a meeting of the executive 
yesterday, members decided to 
write to Mr. Eric Varley, 



(a) the Shareholders of Sime Darby approving the 
allotment and issue of the Scheme Shares 
pursuant to this Scheme at an Extraordinary 
General Meeting to be convened for 2nd January 
1976 or at any adjournment thereof held not later 
than 31 st January 1 976 ; and 

(b) the Bondholders passing an Extraordinary 
Resolution sanctioning this Scheme at a meeting 
convened for 31st December 1975 or at any 
adjournment thereof held not later than 31 si 
January 1976; end 

(c) the admission of the Scheme Shares to the 
Official List of The Stock Exchange in London hot 
later than 31 st January 1 976.-. 


Economic 

Diary 


ENDSto-day 


rar- 





•§$ 


[ask for detailed statistics on 

present and projected order 

books. , 

They are to point out that 

some North-East yard, mil haw EXPLANATORY STATEMENT 

to start shedding employment _ . 

when orders run out in about J- Terms exchange . 

10 months, and it would be The holder of each Bond of US SI 000 nominal amount is 
“ disastrous ” if -the handover at present'emitied at any time before maturity in 1 988, to 
interfered with the winning of convert it into 274 Shares of TOp each in Sime Darby 
new contracts. Holdings Limited ("Sime Darby") and to receive a cash- 

payment representing a fraction of e_ Share. 

Under the Scheme, which is set out above and is 
conditional upon certain events, It is proposed that all the 
Bonds outstanding, aggregating US $29.4 million, will, 
upon the Scheme becoming effective, be exchanged on 

the following terms 

For each Bond 675 Shares of 10p each, 
credited as fully paid, in 
Sime Darby*- - • - 

speaker at the; Financial Tunes The Shares to be issued will tanWpari passu in all respects 

World Banking Conference with the issued Shares in Sime Darby and in particular will 
lunch. Grosvenor House Hotel, carry the entitlement to any interim dividend in respect of 
London, on Wednesday. the year ending 30th June 1 976, which is expected to be 

Include' eveDtS statistics pa j^ j n May 1 g76. The terms of the proposed exchange 

• , ... . have been calculated to take account of the interest 

TO-DA\— Mr. John Min, £'" accrued on the Bonds since 1st February 1 975. 

ter for Planning, addresses con- _ B „. nn . 

ference on Community Land Bill, f: , ^ h 1 ° Sch * m * 

Colesbill * Under current legislation. Sime Darby is unable to obtain 

_____ _ any substantial measure of taxation relief in respect of 

off^«*tc^nf^PnvpT-Tirnpnt payments to meet interest on the Bonds, which has an 
^Hc? on off-shore oU. Dr. Joop adverse effect on the. earnings available to Shareholders, 
den Yyl, Prime Minister of the Implementation of the Scheme will increase the earnings 
Netherlands, on official one-day and net assets per Share of Sime Darby and in addition it 
visit to the UJv. Sir Ralph Bate- will broaden its equity base. This will further improve the 
man president of CBI, speaks at capacity of the Sime Darby Group to take advantage of 
the North West Region annual profitable investment opportunities. . 
dinner. Manchester. U.K. balance 3. Effects of the Scheme on the Sime Darby Group 
of payments (3rd qtr.). Hire Upon full exercise of the present conversion rights 
purchase and other Instalment attaching to the Bonds outstanding. Sime Darby would 

1 \ 0Ct w>, n 1 1 p- issuB approximately 8 million Shares. Implementation of • 

53 d ? (Oct,final). Wholesale ^ Schgme wou , d fesuh jn the issue pf a toTal of 


MR. DENIS HEALEY, Chancel- 
lor of the Exchequer, is guest 
speaker at the ' Financial Times 


London, un Wednesday. 

Other events and statistics 
Include: 


TA7>inloc9lo' laaua oppikrfuniowty ufimnuii unain. iMipioinoiiiauun k/i 

nrire indpY iNov ) the Scheme would result in the issue of a total of 

•mm-cn . tt ■ 1 9,845,000 Shares in Sime Darby increasing the issued 

7S5JA\-r5« d . e t/SSSmSS Share M P j » J ro approximately 190 million Shares. 

BiH second readtag in tie Ba»d nn the consolidated acconnu ot. he Sime Datby 

Group for the year ended oOth June 1 975 there would be 
an increase in basic earnings and consolidated net assets 




s«] 


Bill second reading in the 
Commons. 

WEDNESDAY— Mr. Gordon 

Richardson. Governor of Bank of. 

[England, at The Banker dinner, I SUMMARY OF VOTING RIGHTS OF 

' ~ r -- j — bondholders 


| Merchant Tayloris Hall. Loudon 




p 58? 

M 


iff. 


g ea ri ng. banks* aggregate figures j jhe full provisions foT meetings of Bondholders are set out 


[V... 




/m 


for deposits, liquid assets ami 
advances and U.K. banks' eligible 
liabilities, reserve assets, reserve 
ratios and special deposits (mid- 
Nov.). 


l 


f, ,/ 


BABYCHAM £2-40 PER CASE OF 24 


SWISS LIFE 

Insurance and Pension. Company 

CAPITAL TRANSFER TAX 

The Introduction of Capital Transfer Tax has created a need 
for joint whole life assurance. Swiss Life now offers most com- 
petitive premium rates for this type of policy. 

Examples are given below of non-profit joint life and survivor 
policies, sums assured - £10.000, where premiums are paid to the 
death of the survivor in each case>— 

Mak agc 40 next binhday | Annua l Premium £8030 

and Female age 35 next birthday 1 

Male age 60 next birthday j Annual Premium £200.40 
and Female age 55 next birthday \ 

Swiss Life is a Mutual Company with assets In 
£1.400 MILLIONS, incorporated in Switzerland in 1857 with 
limited liability. 


1857 with 


in the Second- Schedule to the Trust Deed, and the 
I following represents a summary of the provisions of that 
Schedule with regard to voting rights. 

N 0V j 1 . Bonds may be deposited with any Paying Agent for 

THURSDAY — Second day of the purpose of obtaining voting certificates or of 
Financial Times World Hoiking appointing proxies. ... 

Conference. British Steel Cor- 2. Appointments of proxies will be.consolidated by the 
poration production ( Nov.) Bank Paying Agents into block voting instructions under which 
of England quarterly bulletin the votes for or against the resolution are directed to be 
will include U.K. banking stntis- cast by a proxy or proxies, 

lies (3rd qtr.) and money stock 3. The proxies named in biock voting instructions need not 
(3rd qtr.). be Bondholders. 

FRIDAY — Prime Minister to 4. jo be valid, block voting instructions have to be 
receive honorary freedom of the delivered to the registered office of the Company in 
Cily of London. Guildnail. FTo- Amsterdam (or to any other place approved by the 
visional U.K. trade fie u res mr Trustee j at 24 hours before the time appointed for 

! ind expon unit Stas sn3 volSm, which th, p™*y propo ««»«•■. 

index and terms of trade. Build- 5. Voting certificates and block voting instructions are 
ing Societies receipts and loans valid for a period of not more than 60 days from the dates 
! (Nov.). Retail prices index on which they are issued. 

i (Nov.) DOl Trade and Industry 6. Every question at a meeting of Bondholders is decided 
publication will contair company 0 n 8 show of hands unless a pall is duly demanded, 
liquidity survey (3rd qtr.). , — 

ADDITIONAL INFORMATION 

, 1 . The middle market quotation of the Shares in Sime- - 

H T Baldwin Darby as shown In die Singapore Stock Exchange 
' Journal ’(except where otherwise indicated) and of the 

WITH REFERENCE 10 our Bonds as shown in the D aily Official List of The Stack 
! report of November 6 on the Exchange in London on the last business day in each of 
annual meeting of Hartley the months June to October 1975 inclusive, on 28th 
Baird, Mr. M. J. G. Hoir points November 1975 (the business day before the date of the 
out that when he put forward his announcement of the Scheme) and on 4th December 1975 
resolution that Messrs. Whinney (the Latest practicable date prior to the publication of this 
Murray Co. be appointed advertisement) were as folio ws:- 
auditors to H. J. Baldwin, a sub- in7( . chares Rnnria 

sidiary of Hartley Baird, he had 1075 Sh ^ r f Bo ™ s 

Whinney Murray's consent to * 

letting their name go forward in 30th June 57* 

that context 31st July 57 * 

1 Mr. Moir adds that Whinney 29th August 2.12s 55 

'Murray, subsequently indicated 30th September 2.31 £ • 55 

[that they did not after all wish 31st October 3.14 55 

to be proposed in this way. 28th November *3.14 55 


WITH REFERENCE 
report of November G 
annual meeting of 




1 : 


To: The Manager for the United Kingdom I u oiP at jds that Whinney 

Swiss Life Insurance and Pension Company, I Murray, subsequently indicated 

9 Cheapside, London EC2V 6AL that they did not after all wish 

or telephone 01-236 3841 to be proposed in this way. 

Please send me a quotation for joint life and survivor assurance. Whinney Murray have now 

become auditors to Hartley 

Sum assured L wltlir/Wdlout profits Baird, and it is understood that I p 3cc f, 3ria ft 

Sum assured L ^ M necessary , they are now once again willing | txcfiansa ' 

to be proposed as auditors of 
Baldwin at the latter’s annual 

Dates of birth (Husband) ivv rej meeting on December 15* 


1975 

Shares 

Bonds 


S$ 

% 

30th June 

2.604 

57* 

31st July 

2.33* 

57* 

29th August 

2-12* 

55 

30th September 

2.31* 

55 

31st October . 

3.14 

55 

28th November 

*3.14 

55 

4th December 

*3.15 

75 


with'/wichout profits 
(delete as necessary) 


Closing middle market quotation on the Singapore Stock 


(2) The date upon which this Scheme becomes effective 
shall be the date on which all the conditions mentioned 
in sub- paragraph (1 ) above are first satisfied. 

3. The Terms of this Scheme 

(1 ) On the Effective Date each Bond and the Coupons in 
respect thereof (other than those due for payment on 
1st February 1974 or 1st February 1975) shall be 
discharged and cancelled (and accordingly no interest 
will be paid In respect of the year ending 1st February 1 976 
or for any subsequent period) and the Bondholder shall 
become entitled to receive 675 of the Scheme Shares. 

-(2) The Scheme Shares shall rank pari passu in all 
respects and form one class with the existing issued 
Shares of 1 0p each in Sime Darby and shall carry the right 
to participate in full in all dividends and other distributions 
payable on the share capital of Sime Darby in respect of 
its current financial year ending 30th June 1976, but not in 
respect of any earlier year or period. 

4. Allotment, Delivery and Prescription 

(1 ) On the Effective Date Sime Darby shall allot and issue 
the Scheme Shares to Kleinwon. Benson (Hong Kong) 
Limited as trustee for the Bondholders entitled thereto 
under this Scheme on the terms set out in sub- paragraphs 

(2) . (3), (4) and (5) below. 

(2) Within 28 days of whichever is the later of the Effective 
Date and the'date when a Bondholder lodges with a Paying 
Agent his.Bond, together with a duly completed delivery 
notice (obtained from a Paying Agent) giving his 
instructions as to the namefs) and address(es) in which 
those of the Scheme Shares to which he has become 
entitled pursuant to the terms of this Scheme are to be 
registo(ecL a definitive certificate for the-said Scheme 
Shares shaj[ be despatched by post, at the risk of the 
person (s) ftntiffqd. thereto, in accordance with the 
Bondholder's instructions. _ 


per Share of approximately 1 Malaysian cent and 14 
Malaysian cents respectively. This amounts to an increase of 
approximately 1 1 per cent, in earnings per Share and 7 per 
cent, in net assets per Share. "T 

The consolidated balance sheet of tbs-Sime Darby 
Group at 30th June 1 975 showed Shareholders' funds 
and gross borrowings of approximately M S358 million and 
M $281 million respectively. Following implementation of 
the Scheme and based on the accounts at 30th June 1 975, 
Shareholders' funds would be increased to approximately 
M $427 million and gross borrowings reduced to 
approximately M $21 2 million. 

Since 30th June 1975, there has been no material 
change in the financial condition of the Sime Darby Group. 


(3) If-a Bondholder lodges his Bond with a Paying Agent 
after a dividend or dividends shall have become payable on 
the Scheme Shares, there shall be despatched by post 
with the definitive certificate, at the risk of the person (s) 
entitled thereto, a remittance for the net amount of the 
said dividend or dividends payable in accordance with the 
'Bondholder’s direction. 

(4) Any Scheme Shares which have not by 31 st January 
2000 been the subject of a duly completed delivery notice 
pursuant to sub-paragraph (3) above shall thereafter be 
sold and the net proceeds of sale, together with any 
accrued dividends in respect of the said Scheme Shares, 
shall be remitted to Sime Darby for its own account 
absolutely. 

(5) Sime Darby may at any time appoint as trusree as 
aforesaid another company having its registered office 
and/or principal place of business in Hong Kong. 

(6) Sime Darby shall do all such acts and things as are 
necessary to facilitate the discharge by Kleinwon, Benson 
(Hong Kong) Limited or such other trustee as aforesaid of 
the obligations imposed upon it by sub-paragraphs (2) 
and (3) above. 

5. Discharge of Trust Deed 

The Trustee shall, upon being satisfied that the Scheme' 
Shares have been allotted and issued by Sime Darby to or 
to a trustee for the Bondholders and that provision has 
been made for payment of all sums due under the Trust 
Deed, execute and do, at the cost of the Company or 
Sime Darby, all such documents, acts and things 
reasonably required for releasing the Company and Sima 
Darby from all liabilities and obligations in connection 
with the Bonds and the Coupons and the Trust Deed. 

Dated 6th December 1 975 


Paying Agents, the names and addresses of which are set 
out below, not less than two of its business days before 
the meeting and such Paying Agents should also be 
instructed as to the manner in which the votes should be 
cast. Alternatively, a Bondholder may attend and vote in 
person at the meeting provided there is produced at the 
meeting either the Bond(s) of which he is the holder ora 
voting certificate issued by the Paying Agent with which 
such Bond(s) has/have been lodged as mentioned below. 
Bonds which are lodged with the Paying Agents for these 
purposes will be retained until (i) the expiry of sixty days 
from the date of lodgement or (ii) the conclusion of the 
meeting or of any adjournment thereof or (iii) the 
sunender of the voting certificate to the Paying Agent 


4. Effects of the Scheme on Bondholders __ which issued the same, whichever is the earlier. 


Implementation of the Scheme would result, as shown 
below, in a substantial increase in the market value of the 
Bondholders’ investment. 

Based on the closing middle market quotations, of 
S $3.1 5 on the Singapore Stock Exchange for a Share in 
Sime Darby on 4th December 1 975 (being the latest 
practicable date before the publication of this advertise- 
ment) and of US $55 per cent, for the Bonds as shown in .. 
the Daily Official List of The Stock Exchange in London 
on 28th November 1975 (being the business day 
immediately preceding the date of the announcement of 
the terms of the Scheme), the market values are as 
follows:- 

Value of a Bond US $550 


Value of 575 Shares in Sime Darby 


US $850 


The gross annual interest payable on each Bond 
amounts to.US $57.50 which, under the terms of issue of 
the Bonds, may not be reduced for any withholding taxes 
or duties. Based on the dividends paid in respect of The 
year ended 30th June 1 975. the annual dividend payable 
in respect of 675 Shares in Sime Darby would amount to 
US $27.30, subject to deduction of Malaysian income rax, 
which is at presenr 40 per cent. 

5. Action required 

For the Bondholders to appoint a proxy to vote at the 
meeting, their Bonds should be deposited with one of the 


7. On a show of hands every person who is present in 
person and produces a Bond or voting certificate, or who is 
a proxy, has one vote ; on a poll each such person has one 
vote for each Bond which he bolds or represents. 

8. An Extraordinary Resolution is a resolution passed at a 
meeting of Bondholders, duly convened and held,-by a 
majority consisting of not less than three-fourths of the 
votes cast on the resolution. 

SUMMARY OF PRINCIPAL CONDITIONS 
ATTACHING TO THE BONDS 
The conditions are primed in full on the reverse of each of 
the Bonds, and the following represents a summary of 
those conditions which are considered relevant in the 
context of the Scheme. 

1 . Principal, premium (if any) and interest in respect of the 
Bonds are unconditionally guaranteed by Sime Darby. 

2. Sime Darby has undertaken not to create or have 
outstanding any charge upon its property to secure 
quoted foreign currency borrowings or guarantees of such 
. borrowings unless Sime Darby's guarantee of the Bonds 
is secured either by a pari passu charge upon the same 
property or by any other charge giving adequate 
alternative security. Additionally, the Company has 
undertaken not to create or have outstanding any charge 


2. Application will be made to the Council of The Stock 
Exchange in London for the Scheme Shares 10 be 
admitted to the Offktial'tistr' “ - • • 

3. No company in the Sime Darby Group and no Director 
of Sime Darby beneficially owns any of the Bonds. 

4. Except where otherwise indicated, currencies have been 
converted at the rate of US $1 to S $2.50 and to £0.49i. 

5. Shares in Sime Darby are registered securities and. 
upon implementation of the Scheme, Bondholders may 
elect to have their Shares registered on the United 
Kingdom register or the Malaysian register or the Hong ‘ 
Kong register. The procedure to be adopted will be set out 
in the delivery notice obtainable from the Paying Agents. 

6. Copies of the accounts of Sime Darby for the year 
ended 30th June 1975 will be available at the offices of 
the Paying Agents and copies of the following documents 
will be available for inspection at the offices of Herbert 
Smith & Co., 62 London Wall, London EC2R 7JP, during 
usual business hours on any weekday (Saturdays and 
public holidays excepted) up to and including 31st 


6. Settlement 

On the Scheme becoming effective, all the 1 9,845,000 
Shares to be issued under the Scheme will be allotted to 
Kleinwort, Benson (Hong Kong) Limited as a trustee for 
the Bondholders. Bondholders will be able, free of charge, 
to obtain definitive certificates for the Shares to which they 
are entitled by making application to any of the Paying 
Agents (see paragraph 4(2) of the Scheme). Sime Darby 
shall pay all taxes and stamp duties (if any) in respect of 
the issue of Scheme Shares and their transfer to 
Bondholders entitled to them under the Scheme. Any 
Shares which are not duly collected by 31 st January 2000 
•will be sold for the benefit of Sime Darby. 

7. Trustee 

Alliance Assurance Company Limited, the Trustee for the 
Bondholders, has staled that it considers the Scheme to be 
in a proper form for submission to the Bondholders for 
their consideration. 

8. Recommendation 

The Directors of the Company and of Sime Darby, who 
have been advised by Kleinwort. Benson Limned and 
N. M. Rothschild & Sons Limited, are satisfied that the 
Scheme is fair and reasonable and in the interests of the 
holders of the Bonds. Accordingly, they recommend all 
Bondholders to vote in favour of the resolution to be 
considered at the meeting convened for 31 st December 
1975. 


upon its property to secure long-term obligations or 
guarantees of such obligations unless the Bonds are 
secured either by a pari passu charge upon the same 
property or by any other charge giving adequate 
alternative security. 

3. The Bonds carry interest at the rate of 5? per cent, per 
annum payable annually in arrear on 1 st February and. 
unless previously redeemed or converted, they will be 
redeemed at par plus accrued interest on 1 st February 

1 988. There are provisions allowing early redemption ar 
the option of the Company in certain circumstances. 

4. The Bonds are convertible into Shares in Sime Darby at 
any time until 30th January 1 988 at tire price of US S3.64- 
per Share, subject to adjustment in certain circumstances. 
Upon conversion no payments are madefor interest 
accrued between the preceding 1 st February and the 
conversion date. A cash payment is made in r*7.-)aet of 
fractional interests. The Shares arising on conv^.ion rank 
pari passu with the Shares in Sime Darby in iss^on the 
conversion date. 

5. The Trust Deed provides for meetings of Bondholders to 
consider any matter affecting the Bondholders or 
Couponholders. and a resolution duly passed at such a 
meeting is binding on all Bondholders and Couponholders, 
whether present or not. 


December 1 975. or any later date to which the meeting of 
Bondholders may be adjourned 

(a) the Trust Deed constituting the Bonds; 

(b) the audited consolidated accounts of Sime Darby 
for each of the two years ended 30th June 1975; 

. (c) the accounts of the Company for the two years 
ended 30th June 1975: 

(d) the Memorandum and Articles of Association of 
Sime Darby; 

(e) the Statutes of the Company; and 

(f) the written consents of Alliance Assurance 
Company Limited. Kleinwort. Benson Limited, 
Kleinwort, Benson (Hong Kong) Limited and 

' N. M. Rothschild Ft Sons Limited to the 
publication of this advertisement with the ' 
inclusion of their names in the form and context in 
which they appear. 

Dated 6th December 1975 


Address 


meeting on December 15* i> 

Judgments of over £600,000. r 

and not of nearly £400,000, as 
inadvertently stated in ’ our 
report, were given in favour of 

Hartley Baird and H. J. Baldwin N( 

against Dr. Kurt Wallersteiner ' . , . ,, 

(a Former Hartley Baird chair- Pwrson, Heldnng ft Pierson N.V.. 


man) as a result of the action 
i brought by Mr. Moir. 


214 Herengracht, Amsterdam. 
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The less 
better 



THE STEADY rise in unem- 
ployment is obviously unpalat- 
able to trade union leaders and 
to Labour Ministers. So far as 
Cabinet Ministers are con- 
cerned. there is probably a 
division, not so much of opinion 
as of emphasis, between those 
who feel that some more far- 
reaching action is needed to 
deal with the unemployment 
problem and those who feel that 
the stimulation of home demand 
(and particularly consumer 
demand) at a time when infla- 
tion is still running at a com- 
paratively high rate would risk 
losing some of the ground that 
has been so painfully gained 
during the past few 'months. 

This division seemed to come 
briefly into the open earlier this 
week. Mr. Healey made it clear 
to Parliament that an incomes 
policy of some kind would have 
to continue when the present 
pha.se expires next August 
while Mr. Font expressed his 
sympathy with backbenchers 
who were pressing for more 
drastic action than any taken 
so far to deal with unemploy- 
ment. The two positions are not 
formally contradictory and 
could even be complementary 
to one another, but it still seems 
likely that one party is pressing 
more vigorously for reflation 
than the other. 


consumer credit restrictions, 
and the future of Chrysler all 
together is likely to be made 
shortly. If the Treasury is not 
altogether happy about the re- 
laxation of hire-purchase con- 
trols as a means of easing pres- 
sure on the consumer durable 
industries, it is likely to be still 
less enthusiastic about import 
restrictions or anything more 
than a limited operation to sal- 
vage the economically useful 
and socially sensitive parts of 
Chrysler. Yet the issues of HP 
relaxation and import controls 
hang to some extent together. 
The last thing any one wants is 
a boost in consumer purchasing 
power whose main effect is to 
push up the bill for Imports. 


Credit curbs 


Import controls 

The reasons that the Chan- 
cellor, in particular, may have 
for wishing to hasten slowly in 
this direction are not confined 
to the risk of relaxing the 
struggle against inflation or up- 
setting the stated order of pri- 
ority' for recovery, in which the 
balance of payments and capital 
investment by industry are to 
have first call on available re- 
sources. The TUC has been call- 
ing for some time past for im- 
port restrictions of one kind or 
another to protect industries in 
which unemployment has been 
increased through competition 
from abroad: and the trade 
unions — noi to mention every 
politician at Westminster who is 
nervous about the pressure of 
Scottish nationalism— are par- 
ti-.iilariy warned about the 
Insure of Chrysler. 

Having staved off demands 
for import controls for some 
time and postponed a decision 
about Chrysler for several 
weeks, therefore, the Govern- 
ment now seems to have 
reached a position where some 
announcement embracing im- 
port restrictions, relaxation of 


There are both internal and 
external arguments against any 
hut the most limited and excep- 
tional form of impart control 
in present circumstances. The 
internal arguments boil down 
to the fact that any hindrance 
to the inflow of low-priced im- 
ports will tend both to increase 
the cost of living and to relax 
the pressure on domestic indus- 
tries to reorganise themselves 
effectively. The external argu- 
ments rest not simply on the 
risk of retaliation, though this 
exists, but on the more 
general consideration that other 
countries, with unemployment 
problems at least as serious as 
our own. have been seeking to 
resist domestic pressure for 
imnort restrictions. 

The Prime Minister must 
have realised by now that the 
other leading industrialised 
countries are much more 
opposed to import restrictions 
by the U.K. than he may have 
thought at the time of the 
recent Summit while his experi- 
ence with our partners in the 
EEC earlier this week must 
have underlined the extent to 
which their patience has already 
been stretched. There is some 
reason, therefore, to hope that 
any import controls will be 
restricted to those few special 
cases in which a plausible anti- 
dumping case can be made out. 
If this Is so, the argument in 
favour of providing any strong 
stimulus to consumer spending 
becomes weaker and the Chan* 
cell or. having got much of his 
way on two points, would be 
well placed to ensure at least 
a partial triumph for common 
sense on the third. But the 
announcement, which will un- 
doubtedly affect the markets, is 
yet to come. 


Y OU ONLY have to be one & 
of the many thousands of £* 
Court Line holidaymakers 
who have yet to get their money 
back after the 1974 summer 
collapse of that group to know 
that the embers of the 
Clarksons/Horizon debacle burn 
on. Even now it looks as if a 
few of the remaining flames 
will consume a section of the 
retail travel business, and by 
this time next year some of 
those glossy High Street travel 
shops that burst on to the 
marketing scene in the booming 
1960s may have disappeared. 

The saga of the Court Line 
■•pipeline” money is quickly 
becoming an embarrassing tale 
for the Association of British 
Travel Agents, the governing 
body of the British foreign 
travel industry. The money con- 
cerned is cash that was paid by 
potential holidaymakers of 
Cla.ksons and Horizon to travel 
agents. The agents did not have 
time- to pass on this money to 
the companies before the 
collapse came and, of course, no 
one got their holiday. Word 
about the possible collapse had 
been rife for weeks, so agents 
had been deliberately tardy in 
forwarding cash. Some £2m. is 
thought to be involved. 


Risk action 
by customers 



for a travel agency outlet in 
Britain (in commission, not in 
total sales) is outside the £7.000- 
£10,000 a year band. It is more 
than likely therefore that there 
are several businesses with 
£1.000 or so of pipeline money 
which has hern spent simply to 
pay salaries and keep the office 
warm. Given time, and the peak 
booking season of January to 
May when the money is pouring 
in, most agents would be able 
to claw back sufficient funds. 

But at present that is not the 
case and even though cash is 
not required of them at the 
moment, there is obviously a 
great temptation to keep quiet. 
Filling in a false return may be 
a little close to fraud, but 
simply omitting to comply with 
ABTA requests has some 
appeal. ABTA knows very well 
that it must play very cautiously 
its campaign to secure the 
money. Its own course logically 
is now to fine or expo! from 
membership those agencies 
which have not complied with 
the scheme.. 


The final 


deadline 


It has never been defined by 
contract or in law whose agent 


Disappointed holidaymakers outside the Court Line terminal In London’s Finchley Road the 
morning after the group's collapse in 1974. The fate of the money paid by clients to travel 

agents has still to be finally settled. 


-i travel aeent reallv is The would nnt need a decision on retail agents* council. Mr. Ted agency operation brings you in- 
Court Line liquidators have in- the basic principle of legal Redhead. It is quite clear, to the field of selling scheduled 
sisted that the agents act solely ownership of the money. The however. Dial even if more airline tickets, for which you 
on behalf of the wholesalers — agents have insisted on secrecy forms are arriving with every need International Air Trans- 
tour operators, airlines, hotels because they do not want their post, dozens of companies are port Association (LATA) liccns- 


them are accepted on behalf oF who might men taice direct abia navms ser.uus irouoie eiuter your .'ujia memoersnip 
the wholesalers and belong to action against them. These with up to 100 of its member or your LATA licence, and par- 
the companies concerned— or, agents apparently believe the companies. ticularly if you lose both, the 

in this case, to the liquidators. Court Line books were in suffi- The money that has so far chances are that staying in busi- 
The agents on the ether hand cient disarray that -no one is been pledged is enough to get ness will be difficult, although 
have been advised legally that quite sure how many agents the Clarksons scheme off the several hundred companies— 
if they do hand the money over had taken Court Line money ground, so clients of this com- particularly those who have 
to the liquidator of any com- nor who they are. pany caught up in the " pipe- carved themselves specialist 

pany involved, they risk. action When the compromise scheme line ” affair should get their markets — succeed without 
by customers who might claim was announced the sigh of relief money back early in the new ABTA. 

that they were employing the from ABTA itself was almost year. Whether enough money The problem for the associa- 
agent as their agent, and that audible. At last the mess was will be forthcoming for the tion, therefore, is what to do 
therefore the money did not be- about to be cleared up. But Horizon customers to enjoy the about the people who have yet 
long to Court Line. fact has proved a lot more fickle same treatment remains to be to cough up details of their 

For more than a year the row * faan theory and the travel seen. pipeline cash. The main worry 

has raged, and it was beginning agents have proved a lot less But the Association of British for Mr. Redhead and his col- 
its process through the courts willing to reveal what is resting Travel Agents has some pretty leagues is that the money no 
when the various parties in- in their coffers than had been powerful weapons in its longer exists— or at least not in 
volved decided the whole thing expected. armoury when it wants to bring the hands of the travel agents 

was going to take too long and This, naturally enough, has people to heeL It is extremely concerned. Life has been tough 
prove far too expensive. The produced some red faces at difficult to run a successful in the travel agency business 
compromise solution was that ABTA and not a little irritation, travel agency without member- for the past two years and it 
agents would tell an indepen- The first deadline for returns ship of the organisation, which would not be surprising if some 
dent middle man— in this case was passed with only a few can only be secured if com- of the money had been spent, 
accountants Thomson McLintock hundred of ABTA's 1,900 retail panies fulfil certain staffing and On average, each shop will have 
—how much money they held, member companies, represent- financial qualifications. ABTA’s had around £500. although this 
The total would then be ailo- ing around 4,000 actual retail rules, which are under Govern- figure is fairly meaningless be- 
cated in part to the liquidators outlets, filling in the forms. The ment scrutiny, say that no tour cause some agencies would have 
of Clarksons and Horizon, and deadline was extended and by operating member of the organ- been heavy Court users, and 
partly to the consumers.- The ten days ago the association had isation may sell his product some not 
difference would be made up managed to gather in some 700 through any non-member, and Even £500 is a great deal of 
from the new Air Travel Re- of them. This week the total that members should only sell money for a travel agency 
serve Fund. " - had grown to nearer 1,400 after the tour products of other mem- outlet Using the same rule nf 

The compromise would havb-a.bit of arm twisting by the bers. thumb calculations, it is un- 

to be accepted by the courts but chbirman of the association’s A higher echelon of travel likely that the average turnover 


Fining would seem rather 
pointless if the agents do not 
have the money in the first place 
but as we have seen expulsion 
means that the association is 
effectively putting a member 
out of business. 

ABTA now lus very little 
time in which to think about it 
The final, final deadline (the 
first final having been proved 
the penultimate) is to be 
December 31. on which date the 
Court Line liquidators will close 
their accounts. Until then the 
organisation can apply pressure, 
perhaps even by going round 
personally to the agencies in- 
volved and demanding that the 
form be filled in there and then. 

At the root of all this is the 
fact that there are too many 
travel agents for the amount of 
travel business available in the 
U.K The number expanded 
rapidly in the late 1960s when 
it was thought that there would 
be a constant expansion in 
traffic, but the falling pound put 
paid to all those theories and 
agency branches which had been 
founded in high hopes and with 
rents tq match, suddenly had 
to face all the other problems 
nf contemporary High Street 
retailing — snaring rates, rising 
salaries and heavy heating. 
lighting and telephone bills. 
These problems arose at a time 
when income was falling, thanks 
to the way in which the travel 
industry is structured. 

Travel agents are unlike other 
retailers in that they do not 
hold stock. Their returns come 
from commissions. These vary 
considerably Lut the bread and 
butter of the business comes 
from the 7.5 per cent paid on 
scheduled airline tickets and the 


10 per rent, which is normal, 
package tours. The afienK 
been fighting furiously w* 
past two years to get hJ 
levels increased — j*™ 
measure of success, 
operators pay an ovenj* 
commission on bulk naiJ ? 
some pay 121 perlS* 
standard anyway. ThefigJ 
a higher return from B* ! 
lines has been made triebi 
the international nature® k 
business, and has not 
helped by recent BjSJ 
Government Intervention £ 
stop some airlines. inth&J 
specifically Pan Am fnng.3 
ing more. ^ 

It now seems likely that J 
airlines will finally agree 
ing a basic 8 per cent 
sion — so that the 

receives around £20 wfiehS 
buy a round trip totnid rtJ 
ticket to New York — 
extra 4 per cent, on all feu 
sold in excess of 110 
of the previous year's totsjwS 
the same airline, • ; 

This will help, but is 
to ease the position tTS 
extent that the country ca 
support the 4,000 ABTA J 
several hundred nonTABtA^ 
panies that it does at pna 
If that is the case, a fig* 
dramatic thinning out info 
ranks is likely. 

Unfortunately for ABTA,fl( 
sting is in the laiL Not onlyb 
it the organisation which m 
have to force some of tb* 
collapses, but it is also" the M 
which will have to pick up th 
pieces if many more do^gain 
liquidation. The assb&jp 
pledge to the public iocfc&itij 
undertaking that if yohip] 
money lit a travel agent ^ 
he goes bust, ABTA will gh| 
you your money back. 






Bottom of 


the barrel 


This is fairly simple win 
times arc good, but that is n 
the case at the moment fl 
result is that ABTA is » 
fairly near the bottom of itsi 
payment fund barrel. Under! 
present rules it can call up 
members for more money, a^o 
£110,000 in any one Util: 
July) year. If several compatf 
were to gn out of business fi 
winter that £110.000 might I 
severely stretched, alttow 
travel agencies do not nano) 
have enormous debts ft it 
public. Unless the rules n 
changed, a further £1M I 
would be available in July, h 
this would have to last feri 
further year. 

No wonder ABTA is b I 
buried with its lawyers ai tte 
moment to find some sariN* 
way out of the impasse. And» 
wonder some of the men MM 
the counters do not have fc 
same brave face on life as that 
brightly painted 'shop fnabj 
suggest- - . 1 


Letters to the Editor 


Inflation 


From Mr. M. Bamato 

Sir.— The report iNov. 2S) of 
the National lusitiule's Economic 
Review quotes the latter us say- 
ing ihal “il would appear quite 
possible to combine 2-3 per cent, 
growth in average real living 
standards with an inflation rate 
of only 2 per cent, through the 
year 1977 " if a 3 per cent wage 
increase norm were to be 
adopted. This overlooks the fact 
that control of domestic labour 
costs per unit of output is neces- 
sary but not sufficient to lessen 
tbe rate of slatisucal inflation. 

In fact ail the indicators 
suggest that the beneficial impact 
ot a slowdown in the rale of 
increase m U.K. domestic costs 
wilt oe offset by .substantial in- 
civasea in the price of impurted 
raw materials and foodstuffs. 
There are clear indications of a 
19 1 ■ commodity price boom and 

just as the 1973 incomes policy 
was largely destroyed by the rise 
m impurt prices so is the current 
policy likely to be. 

Michael Barnato. 

Flat 32. 

Sh^ncood Court. 

Seymour Place. W’.Z. 


economic management, can work 
well. 

i champion devolution as a 
Scot, and also as a Briton, it 
is evident to me that a thorough- 
going reform of British govern- 
ment is essential Devolution 
Could be both a part of this 
reform and a catalyst to further 
action. 

David Docherty. 

12, Ineerleith Gardens, 
Edinburgh. 


Telephoning 


one way of action open to anti- 
sucialist members of NUBE. 
Take heed, be more active in 
union matters, and protest now 
against paying the extortionate 
reaffiliation fee of £34.000 and 
indeed, all subsequent dues to 
the TUC for if allowed it would 
be a vital subscription to the 
complete socialisation of this 
country 

Joseph S. Orchard. 

260. Mailings Lane, 

Witham, Essex. 


Devolution 


From Mr. A. Casey. 

Sir, — As telephone charges 
have been increased by iwo- 
thirds. it is a source or amaze- 
ment to me that the Post Ufiice 
should be advertising so heavily 
The advertising slant is even 
more amazing as it is totally 
international. for example, 
phone U S.A. for 75p (one minute 
call) at a time when it has 
become too expensive for the old 
lady in Newcastle to phone her 
son who is working in London. 
Is the Post Office trying to price 
the telephone service out of 
reach of the general public? 

A. J. Casey. 

S3. Cavendish Crescent. 

Elsfrcc. Herts. 


Solicitors 


From Mr. D. Docherty. 

Sir, — David Watt’s accurate 
understanding of the slate of 
Scottish opinion oo devolution 
(November 28) is in marked con- 
trast to your grudging accept- 
ance of the very limited White 
Paper proposals. 

As the Kilhrandon Report 
pointed out. devolution !s a 
political question, and the simple 
fact of politics, and of human 
nature, is that if the Scottish 
people decide that they wish a 
particular measure of devolution 
and this is thwarted by an out- 
side body they will become more 
nationalist. This will put us 
on the path to separation. 

Around SO per cent, of Scots 
support devolution and for the 
majority the crucial question is 
conti oi over the Srottish 
economy. !r. conservatively 
opposing any measure of 
economic or financial devolution 
the Treasury, and the Financial 
Times, reject the evidence from 
other, not unsuccessful, countries 
— «uch as West Germany— -that 
such devolution, far from lead- 
ing to reparation or bad 


TUC dues 


From Mr. J. Orchard 

Sir.— The agreed National 
Union of Bank Employees re- 
admittance to the politically 
biased TUC after being expelled 
for two years has proved what 
l feared, a costly business. 
£34.00(1 to be precise, and to 
anti-socialist members like 

myself there is an additional 
resultant penalty— political In- 
tolerance. 

Of course, the decision by 
NUBE to return to the TUC was 
undeniably democratic but it 
calls immediately for anti, 
socialist members to take a more 
active and prominent part in 
union activities to protect their 
political interests. 

The only alternative to this 
unfair situation is for NUBE 
and other moderate unions to 
endeavour to convert the TUC 
to a. non-political line where ail 
members would share and enjoy 
equality but this has as much 
char.-"-* of success as teaching 
pi&s to Qy. 

To me, therefore, there is only 


From Jfr. A. Bythway 

Sir. — 1 was very surprised, not 
to say alarmed, to see Mr. Adams 
(November 27) damning with 
faint praise a university educa- 
tion for solicitors. 

While 1 would he the first to 
agree with Michael Dixon or 
anyone else who understands 
that academic qualifications 'are 
by no means the most important 
criteria for executive selection, i 
am equally convinced that, 
except conceivably in the case of 
the out-and-out born entre- 
preneur. any executive is likely 
to be that much better for a uni- 
versity education and this almost 
irrespective of the particular 
discipline in which he or she 
took their degree. 

The most Important attribute 
for any executive is empathy and 
fortunately, given that the candi- 
date has been brought up iu 
understand its importance and 
thus is a willing learner, it is 
one of the qualities that can be 
improved out of ail recognition 
by suitable training and nowhere 
provides a better training-ground 
than a university The difference 
between good and bad solicitors 
— and what a difference it is— 
is their ability to understand in 
the proverbial " Bash ** both their 
clients’ personalities and those 
of the people against whom their 
clients seek their assistance. 

In concentrating on a soli- 
citor’s “practical experience" 
Mr. Adams makes the common 
mistake of far too many tech- 
nicians of assuming it is a 
thorough knowledge of the 
“ practical " aspects of his pro- 
fession or trade that is all im- 
portant. On the contrary any 
properly educated practitioner 
need never have the slightest 
difficulty in employing as assist- 


ants people with the necessary trade unions would accept a entirely right? Not every 
qualifications, provided he under- single rate of income-tax, which woman, particularly not every 
stands fully just what is wanted would certainly be heavily single woman, wants to retire at 
in any given circumstances. In weighted in favour of the higher the lower age, but they can, how- 
this context I would regard paid. Rather. I feel that a pro- ever well they are doing their 
counsel just as much an assist- gressive system of personal jobs, however much they may 
ant tu a solicitor as perhaps taxation should be retained, but wish to continue, and however 
a junior partner who has made a t lower marginal rates across fit, able and willing. And them- 
a special study of the practical the whole spectrum. The -loss selves forced to leave a year or 
aspects of some particular field. t0 Exchequer should be two after the statutory age. with 
If one wants merely to S 00t ! °y appropriate the experience of years conse- 

become a high-grade technician increase m corporation tax quenily lost to their employers. 
in any field from law to engineer- ra ^: .. . . who are too busy tying up rules 

ing 1 have no doubt that at e >A a in red tape to notice, 

least as good and often a better T {jf On a slightly different tack 

training can be obtained at one ^ -, b ^ to Mr. Taylor. I would suggest 

of our many excellent polytech- S S »« SS ^at as a start in meeting the 

nics or technical colleges — or ^.iVLf Present difficulty, women should 

reverting to law. in the past tSf Imniodp! have ,hc ri 5 ht t0 a more flejrible 

simply by becoming an articled a PPro ac h to their retirement 

pupil— but all praise to the Law benefit e( frnm a S e - tbal wben tbe y are be_ 

Society for realising that a uni- re tip? r a nd°thp [nriivtriifafLn.uS 60 and 65 tbe option is not 

versity real 1 * has something r r |J' e e 1 f ve and entirelv ttitb the em ^ er a * ro 

unique to offer to future ™ cr} Zl fcl l i£ P E5S when thev end their employ- 

solicitors. coronrate 1 itamSta? fnE ment If this sounds like an old- 

A S. Bythway. S?ghef corpora ?o? fasHloned feminine plov to have 

71. Highsett, Hills Road, dividend oSmSSto tn shared the best of both wor,ds - 1 can 

G * m6r ^ e ' biiSS eoSSZ SditUS: ii" J " VEJSR 

_ ever with lower personal rates somewhat derisory of Women s 

UOCtOrS of taxation the shareholder T ,_ Inr 

^ would still be able to receive the - ^ r ‘ Taylor may Incidentally 

From Mr. S. W. Penwzil same net dividend. Further 35 b ® approaches retire- 

Sir, — Mr. Rogaly heads his assistance to liquidity could be ment age. (hat he is competently 
article of December 2 •• When achieved by the extension uf doing a joh he doesn’t want to 
doctors behave like dockers.” corporation tax payments dates, leave — he should beware of a 
What else does he expect when <d) Higher corporate taxation, statutory lowering of the retire- 
Mrs. Castle treats them worse lower dividends to shareholders* ment age Choice is the thine; 
than dockers or hourly wage increased capital investment, those who have earned a place 
earners? 1 doubt if Mrs. Castle a™* improved wages would be in the world «hnuld he allowed 
would expect dockers to work in tine with trade union Dolicy a voice a? ro the time when they 
doctors' hours for the same an ^ ambitions. cede their place, 

money but then doctors do nut While higher incomes could Miss K E. Campbell. 
beJonfi ro a trade union which arguably he inflationary (unless 46 Huron Food. S W. 17. 
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Taxation 

From Mr. M. Gledhill. 


supports the Labour Party. on , e subscribes to the monetarist 

S W Peowill school- of economic thought), a 

J* s,reet ’ men? Smai! businesses 

T „ . SS Gordon 

Taxation and the control of Inflation than c,rnurfv F #n-«fimho^°«i) ^*4?" 

From Mr. M. Gtedftiil. I S'bTf jShfoSSbl? aV b'SJm Vnd Edward Bedtngfield’s (November 

, Sir. -Mr. C H. Beattie. QC a* Mr BMtfe include,? ^ W d 5EL ,be ? 

(November 17) is obviously dnm from arbitrary and penal L lgh - Ied the ,P robleni s. small 
correct in assuming that pro- taxation would thereby be estab- bu s ,oes . ses - ? ny opinion they 
posals to exempt corporate tn- lished and this country would « uff er from the lack of financial 
come from taxation while leav- have taken the first step on the co ° trols * „ How maD y, businesses 
ing individuals liable to tax un road hack to economic sanity produce annual accounts, 

income, including dividends and M. GledbiH “en only to find ibat they have 

capital gains, would lead to Ffnlip Hfll, Holt Wood, financial problems? How many 

evasioo and avoidance with the Wtmborne. Dorset prepare profit plans and repon 

inevitable consequence of ever frequently against these plans? 

more repressive legislation. ' „ . . What surely is needed, is 

I do not, however, agree that Retiring stricter, more frequent financial 

the solution Lies in a single analysis together with a complete 

standard rate of personal and From Miss K. Campbell, review of systems, nol only 

corporation tax, wKh few Sir,— Mr. R. W Taylor argues accounting/financial systems, 

exemptions or reliefs. 1 think u (December 4) that tho present P. A. Barker, 
unlikely in these days of In- lower retirement age for women 43. Siocteceii Road. 1 

creasing social equality that the “ la in their favour but Is he£mrt Grinstead. Sussex I 


The biggest investors in. the City of London are the 
Pension Funds and Insurance Companies. And right . 
now the experts who run these institutions are once- ■ 
again actively seeking good quality business, 
property. 

There are three main reasons why: 

1. Jn their view property prices are low, and fte - 
yields are particularly attractive compared with- ' 
other types of investment. 

2. The Government has now declared its belief in. - 
the importance of a sound property market. 

3. Vary few new developments are now being,” 
started. The result could well be a property short* . 
age when demand for shops, offices and factories 
begins to increase once again. 

For the smaller investor Hambro Property Bends 
offer a simple way of getting a stake in a wide spread- 
of goad quality business property. And Hambros 
believe an. investment now could prove very, 
worthwhile. 

Send tlie coupon today for further details.' 

r To : Hambro Life Assurance, H^r.ibro Life House. ^ 

I Swindon SNi 1EL, Telephone enquiries : 01-4390031 j - 

I I would like to know more about f 

Hambro Property Bonds I , 


Address 


still produce annual accounts, 
then only to find £ bat they have 
financial problems? How many 
prepare profit plans and report 
frequently against these plans? 
What surely is needed, is 
Stricter, more frequent financial 
analysis together with a complete 
review of systems, nol unly 
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Since the Chancellor increased the duty on spirits by 60p a bottle, shoppers have faced a baffling 
choice of prices. Kenneth Gooding explains the value of taking a closer look at the label 

Totting up the real cost of 
the Christmas spirit 


„ THREE PRODUCERS’ price 
.n creases plus a hefty rise in 
luty have pushed up the retail 
. jrice of a bottle of Scotch 
.. whisky by roughly £1 since last 
' anuary. Yet, as the Christmas 
iuying spree gets under way, 
>t is still possible to find Scotch 
.. ellihg at £2.99. There is, of 
J 1 -oorse, a catch. The only way 
his price ' is possible '■ is for 
'' be bottle to be smaller than 
... “.isual. for the whisky to eon- 
*- ain a Jess-than-nonnal quantity 
f alcohol, or both. 

Many traditional wine and 
.'-pirit retailers will not stock 
, ;--?hifiky packaged in thiq way. 
: ‘'>ne summed it up like this: 

You either have to spend 
bne and trouble in your pre- 
entatum to explain to the 
’ ■ ustoraer why it is (hat these 
■ zands are apparently cheaper 
. . t , if you don’t do that, face 
“■ v-ie prospect of 'the customer 

- ,ieLlng he has been ‘conned’ 

. hen he . does discover the 

' Iff ere nee between what he has 
•v , ought and the standard- 
. -/rands-” .... 

The renewed interest • In 
i . ae less-alcohoiic whiskies in-. 
; ; -nailer bottles — for such prt> 
V aicts have been around for 
.. ^ome years now— -came from 
;ie licensed supermarkets and 
. rocery chains- which are pi ay- 
. ig a more and more important 
‘-ile in the take-home liquor ' 
•ade. 

After Mr. Denis Healey, the 
Jiancellor of the' Exchequer, 

- • ided another 60p to the duty 
' id VAT on a bottle of Scotch 

and other -spirits) in his last 


Budget many of the new style 
drinks traders became worried 
that so much price . resistance 
might result that business 
would become very, flat indeed. 
So they looked for ways to keep 
the price at an acceptable leveL 

. Supermarkets and grocers 
were already we41 used to a 
system of pricing by- container 
rather than quantity— -a form of 
unit pricing— under which the 
contents of a package are 
reduced so that the price does 
not pass psychological,, barriers 
and customers stop purchasing. 
(Thus the contents of the. aver- 
age jam jar, for example, 
shrank from. lib. to 32ozs. as 
the cost of sugar soared.) 

As far as drink is concerned, 
the question of pricing had 
become more important anyway 
as a result of supermarkets’ 
growing involvement in the 
trade. For one consequence is 
that women are ' increasingly 
becoming responsible., for the 
decision on .liquoir; purchasing, 
and women, tend to be more 
price-consdous than men. 

,. Co-operative societies were 
among the first of the grocery 
groups to take a fresh interest 
in the repackaging: of liquor 
products after the -last Budget. 
The Co-operative Wholesale 
Society did- an exclusive deal 
with W illiam Lawson, under 
which Lawson's Scotch was 
packaged in 7Q d (centilitre) 
bottles instead of the usual 
75.7 d ones. This reduced the 
quantity of Scotch 1 in each 
bottle from 26} fluid ozs. to 
24} fluid oz& 

Fine Fare, Associated British 


Foods' supermarket business, 
then brought out an “ own 
label ” whisky called Strathallan. 
This is also in a 70 d bottle 
and, in addition, is 65.5 degrees 
proof instead of the standard 
■70 degrees. 

Whisky is measured in the 
Uiv. on the Sykes scale, 
invented for use by the Customs 
and Excise. On this scale 
distilled water is 0 degrees and 
absolute alcohol is just over 175 
degrees. So 70 degrees means 
that a standard Scotch is around 
40 per cent alcohol, it is on 
the alcohol content that duly is 
paid. With duly on spirits so 
high — £2.58 a bottle at the 
moment— there are obviously 
considerable savings to. be made 
by reducing -the - alcoholic 
content 

(Wine and- fortified wine are 
measured on the more sensible 
Gay-Lussac scale, on which 100 
degrees denotes . absolute 
alcohol. Thus a wine at 11 
degrees or a sherry at. 22 
degrees contain 11 per cent and 
22 per cent of pure alcohol res- 
pectively.). . 


Low priced 


Two other Scotch brands most 
commonly available at lower 
than normal prices are High- 
land Mist; from the U.S. group 
Barton International,' and. J. G. 
Kinsey, a product of another 
American concern, Inver House. 
Both are at 65.5 degrees but 
confusingly, Kinsey is sold in a 
70 d bottle while Highland Mist 
is in a 71 cl bottle — thus round- 


ing up the contests to 25 fluid 
ozs. 

All this obviously makes it 
difficult for potential customers 
to establish .just how much 
value-for-honey there is in these 
brands when compared with 
those in standard bottles and of 
normal strength. ' But just how 
important are these changes in 
the alcoholic content anyway? 

There certainly is nothing 
magic about 70 degrees. Scotch 
was sold at 75 degrees (an 
alcohol content of 42.8 per 
cent.) up to the time between 
the two wars when Lloyd. 
George, then Prime Minister, 
introduced his licensing Act 
designed to cut down the con- 
sumption of alcohol in any. 
guise. One thing this did was to 
make It illegal to sell Scotch 
whisky unless it had been 
maturing for at least three 
years. Lloyd George's hope was 
that this would catch the distil- 
lers on the hop and leave them 
short .of Scotch to sell. Instead 
they dropped the alcohol con- 
tent to 70 degrees to “stretch” 
supplies. 

During and immediately after 
the Second World War this 
“ stretching ” technique was 
employed once again at a time 
of Scotch shortages, and the 
whisky sold at a strength of 
65.5 degrees. 

Why 65.5 degrees? Once 
again, it is a matter of liquor 
law. Any distilled spirit sold 
at below 65 degrees must by 
law include the description 
“diluted spirit” on the label. 
This would be a marketing 


man’s nightmare. So, when 
the alcoholic strength is cut, the 
distillers play safe and take 
it to just above the 65 degrees 
danger level. 

As for. bottle sires, there is 
currently a great Common Mar- 
ket.; debate going on about 
standardisation. But it seems 
likely to .be four or five years 
before a decision is made about 
-spirits. 


Maturing 


One crude way of judging the 
..relative value of the smaller, 
less-alcoholic whisky packages 
ia to see how much alcohol 
you are getting for your money. 
By this measurement, the Co- 
op's Lawson’s Scotch is very 
good value at £2.99. A stan- 
dard brand would have > to be 
said at under £325 to compete. 
Highland Mist, at £2.99. beats 
any standard brand selling at 
more than £3-43 by the same 
crude measurement of alcoholic 
content. One big retail chain 
has Kinsey in its list at £2.95 
a bottle, which beats any stan- 
dard brand above £3.38. But 
the same chain offers Lang’s 
ScMch at £3.29 so this full- 
strength, normal bottle brand 
is a better buy. 

Fortunately, most people do 
not buy Scotch— or any other 
spirit for that matter — solely 
because of the alcohol it con- 
tains. Otherwise who would 
buy gin, which is usually dearer 
than Scotch in the take-home 
trade and yet of the same 
strength and in the same-sized 


bottle? Added to that, gin. In 
theory, can be made and bottled 
to-day and sold and consumed 
to-morrow, while Scotch has to 
spend at least three years 
maturing — with all the evapora- 
tion losses and storage costs 
involved. 

As for vodka, the position 
Is even more difficult to under- 
stand. Although generally 
more expensive than gin and 
Scotch, it neither has to mature 
like one nor has any added 

flavourings like the other. On 
top of that it is also normally 
sold in the UK. at 65.5 degrees 
proof. Vodka is simply a neariv- 
odourless, nearly tasteless pore 
alcohol. Production methods 
might be different, but there 
is simply no scope for one 
vodka brand to be any different 
in style from another, unlike 
Scotch which is blended to pro- 
duce a variety of flavours. 

Around six out of every ten 
bottles of spirits consumed in 
the U.K. are bought during the 
Christmas period. And about 
half of them are Scotch. So the 
retailers will be veiy interested 
in what happens to the low- 
price brands during this veiy 
important time for the trade. 

According to the trade it has 
been the lesser-known cut-price 
brands in standard bottles and 
of normal alcoholic strength 
that have suffered because of 
this revival of interest Ln 
brands like Highland Mist and 
Kinsey. 

But, if they hold their 
progress during Christmas 
trading, more competition will 



Tilry Kir* 

Shopping at a J. Sainsbnry, London store: as pricing becomes 
more important, responsibility for liquor purchases increas- 
ingly falls to women. 


undoubtedly appear in this 
sector of the market and some 
better-known Scotches might 
begin to be hurt Against this, 
however, is the fact that so 
many consumers buy only one 
take-home bottle of Scotch a 
year — at Christmas. And these 
drinkers are usually after the 
brand they prefer, even if it 
costs a few pence a bottle more. 
It is the customer who is a 
regular buyer of bottles of 
Scotch to take home who shops 
around looking for bargains. And 
it is this type of regular Scotch 
consumer who would argue that 
it does not matter if the bottle 
contains a “tot” or two less 
than normal or what the 
alcoholic strength is. for most 
drinkers dilute their Scotch 
with water or ginger ale or 
some other “ mixer/’ 

Even so. this year it will pay 
all drinkers of spirits — and of 
wines and fortified wines too, 
for that matter, because the 
Spanish sherry trade has 


“ shrunk ” the size of the 
normal bottle from 73cl to 70cl 
— to examine labels very care- 
fully indeed before deciding 
wh ether that bottle at what 
looks like a bargain price really 
is such a bargain — particularly 
if you might not like the taste 
of ir either. 

As a rough guide, every fluid 
oz taken out of the bottle at the 
normal 70 degrees proof is sav- 
ing the trader around 3.5p in 
duty and VAT. If he drops the 
alcoholic content to 65.5 degrees 
then the saving is roughly 7.5p 
a fluid oz. The likelihood is that 
the Chancellor will put the 
whole situation in the melting 
pot by adding another stiff duty 
increase in his next Budget. 
This would make the super- 
markets even more interested 
in the unit price of a bottle of 
Scotch. But whether they could 
then keep the price below the £3 
a bottle barrier seems very 
doubtful indeed, whatever per- 
mutations they might use. 
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LABOUR NEWS 


Unions query BSC 
cost-cutting plans 

BY LOREUES OLSLAGER, LABOUR STAFF : 

HE BRITISH Steel Corporation the proposed cuts. - They also 
-ill have to satisfy trade unions .want information on. BSCs pro- 
: presen ting its 130,000 manual gramme for cutting material and 
orkers that every effort is being production costs, 
wdc to cut costs all round if it 
■ ants their co-operation in any 
ttempt to cut the labour bill 


.. They wantito re-examine with 
BSC the effects' of- /the present 
agreements for reducing labour 
costs and explore areas where 
these have not obtained .the 
desired result./ 
ln addition, 'they want BSC to 
icb it would save 


to sell to' the rank and file. 

• The BSC yesterday received a 
pay claim for 30.000 white-collar 
staff, rweil within the bounds of 
the unions decided to ask tbe counter-inflation policy. The 
sear chin g questions. They unions accept that, many white- 



ra Stic ally. 

This emerged yesterday after 
meeting of the TUC Steel 
idustry Committee called to 
insider - the Corporation’s 
■quest to cut costs by £200m. a estim ate how mu 
tar in the next two financial by a Corporation-wide suspension 
tars. BSC has already told tbe the guaranteed week, a step 
lions that most of the econo- lhat would J* extreme^ difficult 
ies will have to be made do the 
bour side. 

Faced with what union officials 
•scribed as a “virtual uhixna- 
m, 

3C _ 

tcept that BSC Is in a bad way, collar workers have received £6 
it their final response to the a week increases already under 
11 for economies will depend on a cost of living clause in tbe 
e replies received. present agreement, but want 

Tbe unions want to know to rises to be brought up to the 
hat extent managers and white permitted max i mum for e very- 
ill ar staff will be affected by body. 

Ferrybridge Six man 
‘bad his principles’ 

BY. OUR LEEDS CORRESPONDENT 

lV JFORMAL TALKS to persuade would have been allowed back 
“ of the Ferrybridge Six to into tbe branch and treated the 
ve the Electricity Supply same as others that had strayed 
on arid rejoin the Electrical from the fold. No fine, as far as I 
- Plumbing Trades’ Union can -recall was ever put on 

, d becausethe man Involved members of the ESU who came 

rad his Principles," the tribunal back to us. 

Leeds hearing an appeal have been accepted back without 
’ tiStbe KSwai of the W fine whatsoever. " 

-a heardySSSST: : ” Mr. Conrad Smith, the tribunal 

(Mr. David Smith, branch secre- 

orkers’ Union and a shop affiliated. He also said that he 

ewS? «“% . «£mB 

■otaws sake grtback into 

l!SSf^ eCaUSe ° f ^ °f the four unions recognised by 

„ ■ , . , - the CEGB because those four 

Mr. Morgan always refused and anions j^d rules preventing dual 
•id that he had his principles, membership, 
r. Smith said. The other members of the 

Earlier, the tribunal was told Ferrybridge Six, Mr. Clifford 
at Mr. Morgan and Mr. Conrad Mathers, Mr. Desmond Palmer, 
nhh would have been allowed an d Mr. Robert Holiday, also had 
<ck into their union had they their reasons for not wanting to 
■plied to rejoin. join three of the four unions. 

Mr. Alexander Kelly, the However, with Mr. Morgan, they 
istleford branch secretary of were prepared to join the AUEW, 
e EPTU said that previous re- but that union would not have 
itrants from the Electricity them in membership, 
ipply Union had not been fined. The hearing resumes on 
“Conrad Smith and Morgan Monday. 

Vickers craftsmen defy 

union-expulsion threat 

BY OUR OWN CORRESPONDENT 

RAFTSMEN who defied a call have been fined £50, ordered- to 
- down tools at Vickers Ship- work no overtime, and told ihat 
ird, Barrow, are now defying they do ° ot . P^.by 
les of £50 each and the threat 27 they will bfe thrown out of 
’ being thrown out of their the union 
lion. “We’re not going to pay,” said 

The 23 men, members of the Mr. Ivan Clarke, one of the 
ational Union of Sheet Metal 'rebel*. coppersmiths. Mr. John 

’ coppersmith. 


S. Africa simplifies 
Rand investment 


BY GRAHAM HATTON 


JOHANNESBURG, Dec. 5. 




'orkers, are engaged on work Hillman, also a c»__ 
j Britain’s defence contracts at said: “If we don’t get any satls- 
.i>e shipyard. faction we are going to a.solt 

^ «*i:Tbey did not attend a- union citor. The 23 bad not attracted 
Meeting held in working hours the meeting because they did not 
« i'/: 6 vo weeks ago to discuss over- want TO disrupt work for the. 


A F 


„ - *60 

■ ,-ume arrangements. 


INVESTMENT and disinvest- to 'be redeemed in foreign 
ment in South African securities currency at the official rate of 
by non-residents have been sim- exchange after five years, 
plified by an important change Under the new regulation be 
in the republic’s exchange con- will be permitted to sell his 
trol regulations. Rands directly to another non- 

From January 1; non-residents’ resident, without first having to 
will be able to buy and sell buy and sell a foreign-quoted 
securities directly on tbe Johan- South African security, 
nesburg Stock Exchange instead He will, of course, still sell at 
of having, to deal through Lon- a discount on the official rate of 
don. This has been made possible exchange. The discount will be 
hy,.the Government’s decision to equal to the difference between 
permit the transfer of Rand. South African security prices in 
balances from one non-resident’s Johannesburg and abroad, 
account to another. Members of the Johannesburg 

Rand balances accruing to non- Stock Exchange will in fact 
residents through the sale of quote a buying and selling price 
South African investments for “Securities Rands.” 
remain “blocked" — they may not In the same way tbe foreign 
be converted into foreign cur- investor wishing to buy a South 
rency at the official rate of African security will have the 
exchange. choice of doing so either on a 

But the new regulation intro- foreign bourse, if it is quoted 
■duces a significant change in the there Or directly in Hollard 
method of converting Rands into Street- 

foreign currency at The more Previously, if he wished to buy 

onerous “Blocked Rand” rate of in Hollard Street,, he first bad 
exchange. (Blocked Rands will to “create" Rand balances bv 
now be termed “Securities buying a marketable South 
Rands.”) African security abroad then 

In tbe past a non-resident, selling it in Johannesburg, 
other than an emigrant, wishing The new • arrangement will 
to convert the Rand proceeds of save brokerage, the amount of 
an- investment into foreign the saving depending on the 
currency could do so only by margin brokers establish be- 
buylng securities on the Johan- tween buying and selling rates 
nesburg Stock Exchange in for Securities Rands when the 
Hollard Street, exporting them new arrangement comes into 
to London or another overseas fo"*p in the New Year, 
bourse where South African The new arrangement does not 

securities are quoted, and then affect investments In non-q noted 
selling them there, almost always securities, which must still be 
at a discount, to another non- transacted at tbe official rate of 
resident. exchange. The arrangement Is 

Alternatively, he could buy unlikely directly to influence the 
certain specified low-yielding size of the gap between security 
public sector securities in prices in Johannesburg and 
Johannesburg and wait for them abroad. 


Compromise in sight on EEC pollution controls 


* BY DAVID CURRY 

BRITAIN and her EEC partners 
-are approaching a compromise 
on the vexed question of pollu- 
tion. controls in rivers and seas. 

Two months ago discussion, 
bn anti-pollution proposals 
reached an ill-tempered dead- 
lock when tbe UJC. flatly 




refused to- budge from its prin- 
ciple of controlling tbe quality 
of the water into which pollution 
is discharged rather than apply- 
ing in the first instance bard and 
fast controls over tbe discharge 
at source. 

The stand aroused strong feel- 
ings on the Continent because of 


the alarm at the polluted condi- 
tion of the Rhine and the 
Mediterranean. It was insisted 
that a system should be intro- 
duced to make sure that industry 
throughout the Common Market 
faced a similar burden in restrict- 
ing pollution. 

The U.K. is now understood 
to be ready to modify its point 


BRUSSELS, Dec. 5. 

of view so as to admit the prin- 
ciple of discharge controls in 
certain circumstances — probably 
waters acknowledged to be 
suffering severely from pollution 
and into which more than one 
country is dumping. It would be 
within the framework of the 
adoption of general quality con- 
trols for water. 


Public spending up 
faster than revenue 


BY MICHAEL ELAN DEN 

CENTRAL Government spend- leaving net borrowing of 
lng rose considerably faster than £5-23bn„ of which £2.47bu. was 
its revenue during the first eight in tbe form of Treasury bills, 
months of tbe current financial The borrowing compared with a 
year, though the rate of growth total of £3fi4bn. in the same 
has slowed sharply. period of list year, when 

In November, spending .was IS reserves were rising, 
per cent higher than in the Mr. Gordon Richardson, 

same month of the previous Governor of the Bank of 
year, compared with an increase England, has this week repeated 
of 45 per cent in the seven his- concern that the growth of 
months to end-October. The rate public sector spending should be 
of growth is likely to continue restrained to leave more room 
to slacken. for the private sector. 

The latest figures from the The November figures show 
Treasury suggest that the that in the period from April to 
Central Government’s borrow- the end of last month, total 
ing needs are running ahead of expenditure from the eonsoli- 
fopecast The net deficit on the dated hind which receives all 
national loans fund, which i$ the Government revenues was 
channel through which pass all £22.4Sbn.. a rise of £6.59hn., nr 
tbe Government borrowing 41 per cent, compared with ths 
transactions, during the first same period of last year, 
eight months of tbe current Against this total- revenue, 

financial year was £fi.08bn. receipts during .the period were 
This compared with £2.99bn. £is.27brL» an increase of nearly 
In the same period of last year £4biL. or 28 pdr eent, compared 
and a Budget estimate of w fth the previous year. This left 
£4.63bn. for the whole of the a revenue deficit of £4.21 bn. for 
current year. The final quarter $i e period, against £i.82bn. last 
of the fiscal year, the main tax- year. 

gathering season, usually pro- The rapid growth of expendi- 
duces either a surplus or only a ture, however, Is showing clear 
modest deficit but the figures signs of slackening. A consider- 
tadfeate that the Budget fore- able. part of the increase was due 
cast could be considerably to known factors, 
exceeded. Partly because Of these, and 

These figures and tbe accom- more important because the 
panying spending statistics are rat e 0 f inflation is slackening, 
not a direct guide to the level of jt is likely the rate of increase 
the Central Government borrow- will continue to moderate in 
ing requirement, which reflects comparison with last year, 
other factors, or to the overall Tie 41 per cent rise in expen- 
pubUc sector borrowing require- ditore during the _ first eight 
ment, which also includes local months compared .with a 45 per 
authorities- cent, jump in the first seven. In 

In financing the national loan November alone, expenditure of 
fund’s £6bn. deficit, some help £2.67bu. was only IS per cent 
was received from the run-down higher than izt the same month 
ia tbe UJK. external reserves, last year. 



The largest special selection of 
used Rolls-Rqyce and Bentley motor cars. 


FOUR-DOOR SALOONS 

1975 (Feb.) Silver Shadow Saloon. 

Silver Mink over Seychelles Blue with 
Dark Blue hide. 

Recorded mileage: 2.000 £15,500 

1975 (May) Silver Shadow Saloon. 

Silver Mink with Red hide. 

Recorded mileage: 3,000 £144)50 

1975 (Jan.) Silver Shadow Saloon. 
Seychelles Blue with Beige bide. 
Recorded mileage: 8.000 £14,500 

1974 (Mar.) Sliver Shadow Saloon. 
Peacock Blue with Blue hide. 

Recorded, mileage: 15,000 £1L950 

1974 (Feb.) SIIvct Shadow Saloon. 

Silver Mink with Dark Blue hide. 
Recorded mileage: 15,000 £11,950 


ROLLS-ROYCE 

COACHBUILT 

1974 (Juil) Rolls-Royce Corniche Con- 
vertible by H. J. Muiiiner, Park Ward. 
Le Mans Blue with Dark Blue Hood and 
Champagne bide. 

Recorded mileage: 2,000 £21,950 

1973 (Jnn.) Rolls-Royce Phantom VI 
7-Passenger Limousine by H. J. Muiiiner, 
Park Ward. Le Mans Blue with Black 
bide piped in Cream. 

Recorded mileage: 21,000 £21,500’ 

1972 (Nov.) Rolls-Royce Phantom VI 
7-Passenger Limousine by H. J. Muiiiner, 
Park Ward. Deep Indigo with Blue hide 
to the front and Blue West of England 
Cloth to the rear. 

Recorded mileage: 5,000 £19,950 


1974 (Aug.) Rolls-Royce Silver Shadow 
Long Wheelbase Saloon without Division. 
Peacock Blue with Dark Blue Vinyl Roof 
and Grey hide. 

Recorded mileage: 5,000 £17,450 

1971 (Aug.) Rolls-Royce Phantom VI 7- 
Passenger Limousine by H. J. Muiiiner, 
Park Ward. Midnight Blue with Blue hide 
to the front and Blue West of England 
Cloth to the rear. s 
Recorded mileage: 30.000 £144)50 

1973 (Jan.) Rolls-Royce Corniche Two 
Door Saloon by H. J. Muiiiner. Park Ward. 
Astrakhan with Tan Vinyl Roof and Tan 
hide. 

Recorded mileage: 32.000 • £12,950 


We currently require to purchase low mileage Silver Shadow and Corniche 

motorcars. 

.. Jack Barclay Limited, Established 1926, the world's largest distributors 
of Rolls-Royce and Bentley motor cars. Berkeley Square, London,WLTM: 01-629 7444 
A member of the Dutton-Forshaw Group. 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 

Total 


The Financial Times Saturday December 6 1975 

" I ISSUE NEWS 


‘Lofs’ slumps to £2.07m. in first half 


A SEVERE setback in first-half 
profits, from £a.49in. to £2.07m., 
is reported by London and Over- 
seas Freighters, the shipowning 
and shipbuilding group. 

After depreciation £1.7m. 
ship owning turned in 
a loss of £3S0,0D0, against a profit 
of £3.19m.; while the trading 
balance from shipbuilding rose 
£649,000 to £2. 14m. 

Net investment income and 


Current 
payment 

AttWOOd Garages inL 0.61 

Bishop’s Stores hit. I 

British Building JnL J 

Chemring ; 

Chesterfield Props. ...mt. O.Sfb) 

Elson and Robbins Lao 

61p is covered 1.6 times by interim w Duncan Goodricke inL Nil 


Pate Corre- 
ct sponding 
payment div. 


HIGHLIGHTS 


earnings. 


Downturn 
at Elson & 
Robbins 


Hamilborne inL 

llighams inL 

Amos Binton inL 

Leeds and District Dyers 

John J- Lees int. 

Oil and Assocd. Inv. . inL 

Sea pa Group int- 

Spooner Inds. 

Tokens ate 

Walnut e.v (Bury) 

Westbrick Products —inL 


0.5 

0-7 

12 

1.Sj 

0.43 

O.o/ 

1.7 

1.63 

3.3 

Nil 

1.0 


Feb. IS 
Feb. 2 
Jan. 38 
Jan. 2S 

Jan. 23 
Jan. 9 


Jan. 17 
Jan. 30 
Jan. 30 
Feb. 7 


Jan. 30 


0.61 

0J2 

0.9 

0.49 

0.7 

1.49 

3.5 

0.76 

0.7 

1.1 

1.69 

0.45 

0. 30 
1.7 

1. H8 
7.3 
1 

1.0 


for 

year 


1.06 


2.46 


Total 

lost 

year 

1.43 

1.20(a) 

2.33 
0.90 
2.E5S 
2 .3D 
17.74 
126 
22 
2.17 
2.31 

1.63 

1.64 

3.65 



2.13 

2.5 

Nil 


Plessey rights-U.S 
holders included 


pi ksseY the telecommunica- reasons for the rights 
Uom electronic and electrical Gian In say tint 
Snnicm yroup. to raise nwldrai that the re reve jN 
, - StvSen £S5.2 ui. and C Mm. by world trade will bring wR* 
,V5? ^ ri"his issue substantial demand for 

iVv The croup is the first for some finance the increased J 
?T limn to nronose a rights issue to working capital and U> prmJ 2 


4.3 

2.45 


decline. 


Plessey is the latest to call on shareholders far more funds, 
making a rights issue of aoe-for-four at 60p a share which will 
raise iu the region, of ■ £!5-£28m. Half-year figures from London 
and Overseas Freighters show that while increased trading profits 

’. me .T est also““s^ffered 1 ”a ,: sh^; came from shipbuilding they are cut back by losses on ship- T Robh = os Dividends shown pence per share net except » here otherwise stated. Zp7n\e ' categories of 

owning. First-half profit, at Scapa Group are down by more than felJ £rorn a6W4 to SeJT) ii* S terms of the offer arc one *3 

new Ordinary share at 60p for last balance sheet net than *3 
every four Ordinary shares held debt amounted to roughly £15^ 

reason of the lack of comparative figures, but the Board is taking ^ Ttaenrt dMdendjotaUs raised — — — — — Dollar Ordinary 0 share ai°the UA £66.«m^Thls companSvritb^S 

g equivalent of 60p per share holders' funds of fiSHm, 22| 
(calculated at the time pro- a modest debticquity ratio 

visional allotment letters arc sent per cettL d »" 

four Dollar Plessey is in a position 


Flrst-luir 


■ II0I-U4O - “ *V MWV.mi-' ’ CtUUiVtMVlU *11. tw. r . . ■ , | fc r" nr HnS \V pfi Lf < 

IS IS, a third, but the shares picked up a few pence on the news. The the year ended September 30, 19*3. increased by rights and/or acquisition iwuesh. tai * v 

BBBhrSS. S -W -terta statement front Bishop’s Stores is difficult to assess by g[&fi ffSKSttSSt" lb> 0W693P , ™ a the - .as. years heat. 

The net dividend total is raised 


**** a confident view. 


Optimism 
at Spink 
& Son 


from 2.387p 4o 2-347p, with a final 

of 1.547 p. revenue for the half year ended 

Turnover of the group — makers ^^“kerJSO. 
of Duflex springs and spring ~ 
assemblies and -vinyl 


The interim’ dividend is 0.5fiS75p 
rmrtb^ fO j8825pl— for 1974-73 a total o». 
showed an increase 'from OB3m. L6423P was paid- 

for the last full year), which ,n£Tgiin The net Profit emerged 
puts- the prospective p/e down at (£460,811), after "tax 


Firs: half 
1973- Tb 1ST 4- 75 


£ at SH » (SEEK" and e^ In « rae 

^&S^SST^ ££ ^ are stated at 

age. 


Pre-tax revenue 

Tax* Hon 


Scapa drops 
to £2.03m. 
half-time 


3.S4P (8S2p). x , t rcraa « 

Exports have been satisfactory' Rosoinm 


!74?*i 
11<L88S 
;i.ik1 
7 o.::* 
Z6.Z30 


120.157 

i-’.cr: 

rsiisj 

S3.-«6 


Associates prod 47 

Investment Incomu and int. 3M 

Profit before tax 2,067 

Minority hiss .. 13D 

Atinbniable 3,157 s.Mfl 

- Profit. t After depruciarion £111.000 
mofl.lHWi but Including grants tsv.eaa 
i £1Iu. O0U i. By reason or capital allow- 
ances and provisions of group relief It is 
unlikely lhat any limber corporation tax 
till! be payable by any group company to 
respect of year ending March 31, 1976. 

In the year ended March 31, 

1975. group profit came to £9.am^ 
including grants, and a dividend 
of 3.21 tip was paid. 

In their last report the directors 
stressed the importance of con- 
serving resources and could make e . . , _ 

no promise of a dividend for the TURNOVER OF Spink and Son, 
current rear fine art and antique dealers, 

3 slipped from £3.67m. to £3.2Sm. in 

Jft cAmmant the first half of 1975 and profit 

® comment slumped from £631,000 to £133.000, 

LOFS profits are down by I2.8m. subject to £73,000 (£330,000) tax. 
iq £> . 2m, after mioorities. and Tbe interim dividend per 25p 
there, are no surprises in the share is down from 1.675p to 
trading mix. Thus shipowning has i.62Sp net— last year’s total was 

moved into the red with a turn- 4^275p and profits £0.56m. AGAINST A background of ex- 

round of £31 m_ but ship- Now, the chairman, Mr. D. F. tremely poor trading conditions Back in June Elson and Robbins 

buddmg lo move well splnk states that the outlook Is in worldwide markets, pre-tax was looking for a second half 

with growl n or 74 per cent, to i mprov jng and a marked increase profit of Scapa Group declined similar to the first, but the out- 
£2.0om.. excLudin*. investment ^ profitability is already evidenr from £3.1zn. to £2.03m. during the CO rne is a 19 per cenL shortfall 
grants. Tr the nationahsation of ^ jhe current six months. half year to September 30, 1975, f or an overall drop of some 16 

Austin ana f lexers;. in is to The results for the second -half but Uie group “has done well In per cent Problems in the motor 
occur in 19#G the compensation is are - jjkely to redress to a large comparison with International trade which accounts for abc* I 
going to arrive at a crucial ume extent the disappointing first half competitors,” say the directors. 25 per cent of sales have FURTHER substantial provisions 
for LOFh. The shipping slump profit and in Lhese circumstances Mng ^ ha|f ^ knocked forwart projections « ith [^a^^debte ^nd ^investment 

group may benefit to a iunited ex 


lime to propose a njjms nanv »u n, prnj ^ 

u!£ and American shareholders for eiwintial mvwtmeni ia cS 
simultaneously . In an unusual ^ 

move Plessey plans to offer two The proceeds arc to be 

" share rcdtict; bank horrovnnQ !« 

shurl term. Plessey is 
arc one side red highly 


Halfway loss 
at Phillips 
Patents 


Manufacturers in 


out) for every 

Ordinary shares held on Decern- invite U.S. shareholders to 
her IS. Plessey shares closed 3p Mcipatc , n thp rights JJj 
lower last night at 43p. The rights beemujp Q ( its U.S. registraiW; 
priee therefore represents a 0lher U K compact, 1 
discount of 23 per cent Rank and EMI, have 

. . . The offer in the U.K.. represent- uu;lb]e or untt .jji ing tQ 

rubber of jng £25. 2m.. has boon ftilgr me t0 sh XJ| 


and s^me new markets^ave been Net asset value at September 30. components or meteorological bai- underwritten, whereas the U S. be Calxse Q f the delav 
en tered! an d 'a ltogethm: the^roup »75. of each of U.e 25p Ordinary loons. stmrti^d^^^ offer, accountins^ for^a. Ante 5SS«S?5S*&3BSm 
is optimistic for this year's sales shares aiwr 
overseas. All companies are 

.. „ mateiy oup. *■ — . — ;~j r-r- — — cr,.__ . 

Plessey has given no detailed 


ro . BOp Taking into account August 30, 1975, compared witn ■ ic,.. 

«^. 0I i Ild profi . , , ab Sol convertibility of the loan a pro fi t of £21^19 including extra- 

basis. The first two months gioch t he net asset value was cal- ordinary revenue of I6,5S3. 

October and November— have cuIated at jfiip. 
given a good start to the year 
with total sales up 17 per cenL 


See Lex 


cm last year, at £1,778,000. 

• comment 


-looks like grinding on for most ho feels a note of “ cautious onli 
of . next year, and L/)FS {unlike fnism *’ is appropriate in looking 


* i»»» ii i m,sm « appropriate in looking Tent from thc earlv staeeV of the bedding industries holding up 

at ffie p^babiE outcome £„r 19, « ^S^eoppp.,. . Jt, Ml ;ia5 y "ii^a«rK' p7eS« .of imon S tho* lo bEPEffi. 


The group loss in the year 
1974/5 was £160.673 after charging 
£291.700 provision for reduction 
in the value of development land 
and a dividend of lp net was paid. 

The directors report that 
property development companies 
have sold all properties in the 
process of being built. A small 
profit has been made in the first 
sis months from property develop- 
ment which has not been included 
in the half-year's results. 
Trading conditions *' continue to 

d email d ‘from * 'and iosses "incurred by" the banking be extremely difficult and the 

demand from tne furmrore ana ^ jnvesmignt subffld i anes 0 f company can only hope that when 

ttPi-n should Alex Lawxie Holdings, have vir- current depression lifts it will be 


Provisions 
hit Duncan 
Goodricke 



Top Hat sche] 
by Equitable 


disposals. Meantime, lay-ups could 
currently be costing around 
£lm. per annum: and with in- 
vestment income running at 
£0.7Sm.. £0.62m. and now £fl.26m. 
over the past three half-years 
there are obvious pressures on 
Ihe £24m. of cash that LOFS h»d 
in it« ia®t balance sheet. At 38 d 
tho sharps are dose to half their 
1975 pp.ik for a market capitali- 
nation of £llJ2m. 


Six months 
dip for 


Bishop’s 

Stores 

confident 


IN THE 28 weeks ended Septem- 
ber 13, 2975, profits of B/sbop's 
Stores emerged at £694,000, com- 


However, ihey add. Sis 'may well be much the same in the current «.«£ eummatec i me p™« ™ 

be offset by the continuation of year but, given present consumer )Va«er Dnoran and GoMncke ior 

the recession in other major spending trend, in both the main ^ nine months ended Septemder 
papermaking areas, including areas served, rather limited ia ' a - . 

Europe, where it Is not practical growth in the short term is In At the pre-tax level tnere is a 
to forecast when an improvement prospect, a point which is re- surplus of £S.0(W, compared with 

in the situation will occur. fleeted in an II per cent, yield 31 £580.000 in the same 1974 period. 

There is no interim dividend but 
when the annual accounts are 
presented it is hoped to recom- 
mend a modest paymenL For 1974 
a net total of 17.74p was paid from 
profits of £774.000. 

Chairman Mr. H. G. Sinclair 


The Equitable Lire Assurance offers all that is necessaty to n 
Society Is advert i>uig it-. Top Hat overseas. 


The profit is struck after higher 
depreciation and interest charges 
and includes an associated com- 
pany's loss of £1303 (£15.376 

profit). External sales advanced 
from £15.38m. to £16.33m_ 

Stated earnings per 25p share 
are down from S.5p to 5.7 p and 


37p: 


SSS tWf 33 W “ kS ** interim dividend ' is being 
ended March 1. 19io. kept a[ 17p ncL directors 


Chairman Mr. J. H. Brad field P vnt>rt that dividend tofal will at 


Spooner 

£0.32m. 


Setback 


Amos 

Hinton 

improves 
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ARBUTHNOT 
HIGH INCOME 


Pension Plan this week-end. This 
scheme enables companies to 
make pension provision for their 
directors and other key execu- 
tives, providing full (ax relief for 

the company and generous (ax 

treatment for the benefit*. The Arbuthnot Securities is adtntoJ. 
plan offers considerable flexibility to „ th e Arbuthnot High hi 
is providing w-idows pensions. ^j s wec ^ n d, offering inircstinl 
lump sum benefits on death be- an cs timaicd gross yield of llM 
fore retirement or at retirement er cent The underlying pn3 
itself and in the payment of the folio is invested mainly in cqulilM 


of actual con triba lions. 



(S2 per cent.) with the retnafndnj 
in Preference shares. The mU 
nium investment ia £200 
accumulation units are available.’ 

• comment 

HjkIi income funds bare tawj 


First half (to Sept. 30) profits 


well in difficult circumstances. 

Vnf movninc hem hoOn ('Am 


External sales 


19T5 1974 

I £ 

16.3U.5i71S.TO3 


1975. 

Tnrninirc 



Minority inn-rests ...... 

Interim dividend 

■ Proflt. 


© comment 


543 JUS Turnover 
l,633li06 PrMjx profit 

6S.973 B2.3S# Tax 1W.400 

315,717 313.472 »ct proRr • 1S0.71J 

Minonrr proto (.015 

Aiirlhutable 1-6.702 

Dividends 912210 


man. 

After tax and minorities and 
'ihi? taking in £389,000 under the head- 

_ . . . . .. ing of extraordinary items in 

The directors say that in the 


rise to the current low levels of cost increases, but the chairman ovoncas tax I'll.’ 36S.836 

profitability. is confident that the eventual out- Net profit l.txs.ws 

They are holding the interim c °a„ interim ^iridend^f lp net 
dividend at lp net per 2op share. is dec lared-the total for the 35 
Total for the year ended Manta tteeks period was 1^947 p. 

31, 1975 was 2.448p from profits 

of £408.000. « comment 

In the period 

n.r?Lr En r7iK mp |oss mCU1 ln ed th? it 'is'Tmpo'ssffile'to'gal-ie B'ishop r s in The first six months, and' lower lead to difficulties. These in fact Jf’^r exuaordinary 

niocont »!S!mfc. riiJfiP a Stores' profits performance, but demand for machine papers n0 occurred. However, it can now £86,000). 

oannot hp fnrp^pn "ould seem that the trading per cent, of total output) has sent be reported that there has ' nrninncpH damn 

tin tlm!? X \i hoinl? experience of the group is fairly profits 35 per cent lower before recently been an - enenurairinB . Because of Die prolonged slump 

iJ ..SJSh 1 Q hJ common to most food retailed tax. The Otta-r rfivivinn* hav« inrr-acp « hnfh in 

down. There w expected to be at presem Trading down by been far from 


ExplEiES U.EI t IlM3m..Si!frrt w“t™u!08m‘ 

aSSaMr.SSU S-r H i5Sn n, ,n 0 d f SS'iJSSS • comment 

ir^IrSl biLiness' had to adapt from I036m -, 10 £0 : Mm ; rt r ?^J he The Government's Social Security 
secreiartal business had to aaapt ... 0nl . 0 < BntBm h n r 19 pensions Act has sol out the 

framework of future pension* 

and the relationship between . . , . . - ^ 

occupational and state schemes. , 11 “H 

ncinc mica irom tap to ui> nei. The Top Hat Pension ■ Plan from Income i<- nmong the le^ra 
vu Last' vear's payments totalled Equitable Life enables companies r.mrtr hufrSl 

. administrative arrangements with 2 .i69p from profits of £817^38, a to provide occupational pensions “J&iV- SESt 

per 2ap share fell the tea companies on the other. rcc0 p . for their directors and key per- ' \tSZe SSmJ tffil 

Hall year «nnel. bur providing much more SSTwbSftJ 

“ ia 19 £ ‘ 4 flexibility than could be arranged K^uitv\omi^^orif«^ 

KS-r Sf r JS e ma "S i Vrffi ; e«r e “f Kto "rau?h ^‘pr«S ' 

Pre-ux profit 392,671 3S9.9M The Ultimate tesr, now e\ cr. or riaiwin.v Muiiies tend to 

S '^?i7 B ’ukra company's profitability in the fore- iioraoniiuary ' debit*;' ^^7 mMt^expert^av^lildile ^and' the and thus P^E' 

^ seeable future, stresses the chair- • Represents lows or pro- a leading record average capital grt^ 

313.3*9 mam p«rtie» m p omi ewcn<iifm-e wi pro- “U u 'iaDie nai e 4 prospects when the equity mutat 

HWU * pcriy development abandoned in 1974. for Wltn-pTOMt business. , r ^ ...”w 

Prospectus Page 3 


i novoinn. The current recession in the paper interim statement a warning was up l0 (j 2tc 0 f disposal, .. 

aiu - e p- Without any comparable figures, industry has hit Scapa Group hard given that reduced orders might a net balance of £378,000 t £293,000 


tnq oi exiraorainary ueuis m nT vn » • 

BDS borrowing tyndall 


debits of 


Prospectus Page M 

CTT PLAN FROM 
LONDON LIFE 


small extraordinary loss 

, .c-.-e n oLllln S5 peUtiVe pressures on margins is The group Ls continuing with its facturere 
assols js expected to exceed book i« av | n!f * |U„ r pr^il nm>ntinn tvirh substantia] exnansion nroerramme. 


limits OVERSEAS 

Tvnrlatl Assurance is advertising The London Life Association 8 
Tbe directors oF British Defat ^ e Tyiid^ Overseas SmSumai advertising the Capital Safepat 
er cenL tower before recently been an “encouraging J^perre^rkeMhe S Services are to propose a resol u- Kind which is based on the s S em . e this week-end. Tin*' 

other divisions have increase both in enquiries and „ e F that it let be n itj- t'°" * the annua] meeting on Tyndall Overseas Fund— a UJS. ables Investors to make maxpa 
am buoyant but have in orders received. ffir fund bSId in Bermuda., » otVm ^rly ILOTOOT 




values. 


^wtst.’aa ss^’ssawir* ^ 

Oil and 


so that its limit shall be the eau i.y nortfolio Half this fund usin " the money as preumx 
grsater of twice thE ccpitcl .nd «“ck.. IhS “”<■« => '«hplE Of U* p* 

reserves, and £12o^ and to ratify nthpr ma ior categories beinc thereby ensuring that theolttoo 


Regarding future tea secretarial 

income he says that the revised reserves, ana ins, ana to ratuy r.u.- m ainp categories beinc - .. 

arrangements made will have a past borrowing in excess of the Europe and the Far East The P°I ic y ° £ CTT* 


drastic effect on this, and action existing limit 
to alleviate this position has 


Bermuda fund can change its 


u * ,uluua - nnmili-nf 

The resolution becomes neces- investments without paying capi- • cum merit 


, , , .. - , - of machinery for 

leaving the retail " 

an unexciting . 

Presentation of results has been the trade markets have also been and borrowings are rising 
changed following the reorgani- dull. Nevertheless, Bishop's can accordingly (last year they 
sation of divisions. The main draw strength from the whole- totalled £4.64m. net), but there 
change is the transfer of the saling business, which is evidently has not yet been any sign of a 
three GRP companies Trom very active, as the branded pick-up in demand and the rate of 
plastics io the newly formed grocery independents such as V'G downturn may well accelerate in ' 
reinforced plastics and engineer- are experiencing something of a the second six months. Thus, the 

inq division. Central charges are revival. However, increasing mar- shares may have to draw support 

now shown separately instead of gin pressures will probably mean from the fact that the historic Trust reports a reduction from soiidate^ "“present "group liquidity sheet at Mav 28 l97i was £l39_2fifi 

being a Moca ted to divisions. that annual profits will be little dividend yielding 9.4 per cenL at £120,157 to £114.883 in pre-tax Xlle Alex 5wrie Holdings con- J £13 ®' Z6B ' 

the ^company’s Fund ^basically offers investors is that the premiums rag fori* 1 

. * « _ r tho nnnnrfimlw tn cnrpu/l thoip 37flinsl fhp nnmval GXGZPP^^ 1 


area 8 S3Ty due 10 the fact tiiat tal gains tax and without incur- The Capital Transfer 7)sr ml» » 

expenditure n uus Rate borrowings of tbe group at ring or surrendering the dollar gardlnu life policies art that, pw. 

u™ oo — vidinq the policy ls written_a 

the correct form, the pnauraj® 
are assessed for the tax. uh'. 
the ultimate policy money is ttf- 






Associated The chairman emphasises that November 28 “were £951^81 'and premium, 

nn iccnPiafM tmnKhwni central policy in the immediate the limit under present articles 
on and Associated Investment fucure is l0 maintain and con- based on the consolidated balance A rnmmpnf 

EhEAf Itlnu «JO IDT; C11QOCC ™ 9*UHI»lidtW 


W- 


ResuSts due next week 


cent rates on maximum recoup- . thfflI 

ment of advances and disposal inai 


A note to the 1975 accounts The Tyndall Overseas Investment free. The advantage of thraeruj* 


of properties. 


Nonvest Holst 

accounts 

qualified 


Memorandum and Articles of *be opportunity to spread their against — „ — 

Association provide that the bor- portfolio overseas but avoids in- which cannot be earned fow™ 
rowing powers of the company curring the dollar premium J, nd London Lifel has iaunewow 
are restricted to an amount equal penalty and the problems or back- Capital baregnard Sehemem 
to twice the company capita] and to-back loans. Expert advice and am? investors to make ^ 
consolidated reserves. As a result management is desirable in over- vision to get a tax-free «nn, 
of the group's losses the reserves seas investment and this fund Prospectus Page * 

have been reduced so that those 


requirements axe no longer ful- 
filled." 


exceeded 


hat 

its 


FPE now in 
receivership 


Schlesinger services 


Next week's company news list A 2S per cent, profits increase, to the introduction of the now A first full contribution from 
is dominated by the results of 10 some £2om. for Arthur ranges of 2970 and 2980 machines, the U.S. Seacoast subsidiary will 

Fiort-i., t-ihnp n.iinnpcc Guinness is boinq looked for next which take over from the 1900 be an important feature .of 

iiwcrai urane. Anno nne. Thursday, whir! nnre than makes line, and the smaller 2903 units Hanson Trust’s preliminary figures 
and International computers. up f or |jj e downturn from which bring in a whole new on Tuesday. In the first six 

ulher names which stand out are cn 0 ^ m pre-tax to £19.Sm. On all market The main slice of growth months this contributed roughly 

smith and Nephew and Hanson the outlook has been good stems from overseas, so ICH must £3m. (against just over £lm. last 

lrniit.' t or performance in the second be nearly up to' the aimed for time for three months) and 

First half profits from G EC, due half. If the hot summer uas not 50:50 split between UJC and enabled the group to offset a p pi __ w , h , .. 

next Wednesday, are expected to so helpful for stout, it certainly overseas sales. The results are sharp downturn in building riff**’ » . 

climb from £71m. to aboill £90in. should have been good for tbe due on Tuesday. materials as well as tho disappear- ‘J™ “JJ ^ "f 1 coun tarns, nas 

to pm the group w ell on (he ro.id group’s HarpF lager interests. A After declining steadily over the ance of property profits. The ^f lu “ Ue d accounts of 

io o\er El 00 in. for the full year, price increase last May should previous three quarters. Smith property side has been sub- fTi, „ 5," 016 Dasis 

A difficult period for the con- have boosted profits at home and Nephew's growth disappeared stantially run down and is 

-turner product operations is while overseas. Guinness Nigeria completely in the second three unlikely to have made material wrreB,n e powers. ^ „ viiitEii 

bound to have been in evidence, also benefited from a hefty beer months of 1975 when profits profits in the second half either Furthermore. Price Waterhouse at^ F p'eT i formerly FViiit "and Pro^ 
but sales or "as turbines and price rist The Impact of the dipped 4i per cenL to leave the but with another £3ni. likely from has felt unable to support the rtuce Exchanee oF Great Britain) 

1'iimps ,ha\o been good, while croup's expanding activities in half-time pre-tax level only Seacoast and some recovery in write-offs against development the r r0 v efl foods etoud following serT,ces ,nc, uae t. n_ per annum tax-free, 

diesels nurst have been parli- Europe is not expected to be fell, marginally higher at £5.34in. building materials, a full year and housing land and other j he disclosure by the’ director! }h* t 7i e r" t overseas as wel1 as m t |} er ?- H v e tax compticatJOB* 

vuiarl;. siicrcssful. Elsewhere however, for a couple or years yet. Medical products continued, to total or iu;m. (against £10.4m.) properties — amounting to £3.2m. yesterday lhat the hoped Tor take- 106 UJX ‘ lt,e “*Sher-rate payers. - 

completions on overseas olcc- Following the impressive per- improve their contribution in the looks a safe bet. for the company and ffl.fim. for ov j r ^ad fallen through A rnmmpnf 

u-.i-iics orders wifi be coining Tormnnce recorded hy Inter- find half but both plastics and niher results evnenoH n«ivf ? n associate company— due to ihc . . * LUliuilcn L #001111116111 

ibroiich io profiis now. and national Computers at ihe interim cosmetics suffered substantial . , , " 1 .. uncertain conditions of Jfie was appointed by investment has become an In- M# 

though there is n shortage of stage, when pre-tax profits jumped downturns indeed, the latter K mciuoe ini prelims or property market. National vVestminster Bank, creasingly complex operation re- The reasons put Towa™ 

demand for cables, .specialist wires from fa^m. to £7.1 m.. ihc annual actually niade a loss a [ter^_very Ran “ m ^ i _ Huff ^" a,sd K Shoes j^orwest Hoist reported a net rto iSr-me UO< * er a A' 1 ® 11 degree of Hambro Life for the currentj^. 

copper price 
unproved profit 
communications 

ably sisck. out 

putting up some impressive last year. Since then the order months’ figures arc due on Scottish andNorthern Foods are holders of £6S3,dbd. 'its business in order to obtain 



Investors are having their advertising the Hambro 
attention drawn this week-end to Bond this week-end. with 
the portfolio services available mum investment of ILOM- 
from the Schlesinger Investment bonds have a built-in life ®fr 
Management Services. The com- which varies Xvitti age at.®™. 
4 J pany deals with all types of port- and there is a cu-vh Hit&onw® 

A c-nJ c ?r^!Ll??il foIios fr °ni privately managed plan which entitles the. Ms* 

ones to sophisticated pension holder to withdraw 5 
funds. The services include in- per annum tax-free. 


growth, particularly o\erseas. intake should have held up. due Tuesday. 


expected on Thursday. 


Dividend i pi- 


Cum pa nr 


FINAL OIVIDEND5 

Assoi ul'd t!nKin.,rms . . 
VuiUorm Int •-Mini-ills 

P.t«c> fids-' Pmk 

Rur.o Duo 

i ittUIu-IJ iKLiii,! RitDOir Lsiaic 
t'rnmt-' ilr.-up 

»V. Kv.tr.t . . 

Arthur Eotiim-ts son anJ to 

HaiiM>n Tru>i 

llomlt-t -MoUm<-«- 

lntorr«»«ipn*l C<imnut<r, «IloUm<»' 

William JacK^ 

Kci-.-r 1 wjd»:.-i. s .... 

K sum* ... 

.\rtour Ue aim Son^ 

Lim-r C-ia.'T-i-.- vj.-tuncry 

LiojiJ' Jiid Svoii.sh 
M joani ui .T: A;, n, y jnd mum, 

New C«iur Lurop-an Tniai 
\onh MiJIanJ Cuiisiruiiiioii . 

Northern Food* . 

Xitiiouhar.i Fat.n’. Ct-cli 

NSS N> ■•wmi- 
w. • nyn- -iiitijiu^' 

Rjn«oni • llpfinnnn Pollard . .. 

K -.ora BnUH-av .... 

Jt-rrft 

*•» 1«s- n v 

tri.-. d Sami,; ana S»-v! tirou? 

Wit- . . 

j<,hn Wrlli.mt* ul CardilT 

Hum! Worih Huld.iiss 

INTERIM DIVIDENDS 

.\rlia«*on Moi-tr lionliv-- 
\«j-i^i-i ! -.1 T--K- ision i.orporanon 
j; AUftm and Soav iLOHUom 
Hjirlvijr-r* 

prmsh T jr f*r«luvi. 

llol'.linus .. . • 

i irvl’ Bni.in5»rin* •;r*iop 

u^.inss • . ^ 

CJj,ipni#n ar.d -Calhanu •• 


Announcc- 


U'l 

This 

m-.-ni 


year 

year 

due 

InL 

Final 

Inc. 

. Thursday 

U.92 

2 44 

l.O 

. MuiiJ.iy 

— 

ll.l 

— ibi 

.. Ta.-sJ.-r , 



i.rai 



.. Thnrsddy 

l.Wa 

1.728 

1.209 

. Thiir-wlai 

n..vi 

1.395 

0.W2 

. SionJaj- 

U.734 

1.3*9 

U.7SI 

. Wi-d«kvl3y 

U.iS 

0.M7 

0.3t? 

Thur'-day 

l.Sffl 

3.3it 

1.987 

.. Tu- sdav 

1.979 

2 953 

4.0/ 

. t ri-Jav 


1.539 

— 

.. Tii.-»dav 



0.97-3 ■ 

—1 

. Muiidjy 

Nit 

Nll'CI 

XU 

.. Tui-sdjy 

1.1/ 

1,469 

Ml 

.. Tuivljy 

n.B 

U2 

0.77 

. iTMlJi 

0.13 

1.0*44 

0.15 

Taursday 

D.-n 

0.3W 

0.24 

. Thurvlav 

1.2* 

1.73 

L'Jfi 

.Monday 

liifS 

1.673 

1.93 

. Wvdni-sday 

— 

1 9 

— 

. Thursday 

9.4 

O.H 

0 45 

. Thursday 

0.K4 

1.320 

1.0 

.. Monday 

3.11 

“ V 

.1,1 

.. H‘, dnovJjy 

II. 492 

1.09 

0.530 

.. Tmiol.iy 

— 

0.179 

— 

Tiu-xday 

1 CS9 

i.wa 

i !9 

Tuesday 

ll 175 

1.373 

1 1 

. Tui-sday 

9.7 

1.2 

II V 

. Monday 

2.l> 

4.0 

i-U 

Fndas* 

im: 

U.W> 

I/.4-* 

Thunidav 

t.673 

2.1 vs 

Nil 

.. Wcdnusday 

0 44 

1.2T} 

0.67 

.. Thursday 

1 675 

1.673 

1.873 

Wi.dnvMlov 

: i 

.i.09- 


Thurviar 

1.4} 

2.0 » 


. W.-dm-sday 

n.nn 

I. Til 


Tnrwlay 

e m.) 

i.r: 


.. W-.-diii-sday 

U.147 

1.161 


Thundoy 

ii. -n| 

3. in 


.. Monday 

1 111 

1.12 


WudiK-sday 

1143 

1.» 


.. Tuesday 

l.isi 

2.1-24 



Company 


UrrH.-nd Siampini 

D unpin tiidm-trics 

Cooncc Ewer 

B. fcnivman and Suns 

General EJorinc 

C. I Inpur 

Ct». Goldrvi Foucard uiid Sou 
(.iraham wood siu«l Croup .... 
Hardy aod Co •r'urn,5hcrs> 
llolrroo-l Rtibbt r 
Hougkuae IJH-Unxor. Ruhhur .. 
Iiictvdon and Lamberts ... . 

Harold Ingram 

II. C, Jaucs 

Jam..* Latham 

?.Taj and -lassitt 

M It* hen Somers . . .... 

P«k'r iIartcrsLy . ... .. . 

Phoonut Timber 

AUrcd Pavdj and Sons ....... , 

P. and j. panmad .. .... • . 

SeoKros 

Shaw UwjKts 

•Siooclul! Iloldmss 
Traflord Camel!, -Holdloas- 

R *.v Tootliill 

Trans and Arootd 

folu-d BriinB Scvuruics Trust 

tinned r.at !adu5nHv8 

w it I. 

WhiL-orofi 

B«.a WUli»m> ... 

Jona-i Wuudhcad and Sun* 


Announi'C- 
m 1:111 
duu 

Wodn.;sdoy 

Thursday 

Friday 

Tu-.-sday 

Wed ne*d ar 

Wi-dnwdoy 

”.iursdai 

Thursday 

Tuesday 

Thursday 

Thursday 

Thorsduy 

Monday 

Monday 

Monday 

Monday 

Thursday 

Friday 

ThoiNdar 

Monday 

WodiHKtlay 

Tu-.-*day 

Thursday 

WcdnryJay 

Thursday 

TtK-ylay 

W-dm-sday 

Tursdjy 

Tuvsdar 

.MOftdaj 

Monday 

Monday 

! nday 


Idl 

:.s 

Nil 

DJI3 

u.a» 

1.5 

OS 

o.h; 

1.133 
3.76 
o j<n 
0.735 
1. 1 
2.413 
- 5 
0.7 
O..V5 

l3 j 

0.417 
1.5 
O.fi 
0J7j 
1.0 
Nil 
1.173 
ii ws 
2.u 
Nil 
ds» 
1.939 
0.35 
1.759 


Last 

year 


Dividend ip- 


ot — aic iuc OIBIICI LU Ilium *• I — — I— --a _ HI 

iu investment problems and those way :or -an indiridw^j 

offered by Schlesinger Investment participate, and _ the 
Management Services win meet Property Bond is one_n..u 


Thu 

yoar 


Final 

4^ 

Nil 

0.53 

0.412 

1.53 

1.4 
1.14 
I.IURT 
LG64 

16.461 

3.11.1 

S.-MB 

1.26 

2.601 

4.41 

1.5SS 

U^9K 

-1.237 

1.7 

U.7i9 

1.617 

1.109 

4.332 

1 023 

2 516 
'."SI 
4 41 
0.IH3 
2.021 
>1.918 

6.5 
3.937 


The chairman, Mr. D. B. Le permanent working capital. 

Mare, has told shareholders that FPE's subsidiary Fnnri r™ . - . — — , - ^ , 

he expects the group to surmount tainers has noTwne ilio £ J h 5, aU types of fund - ?? d lonscst “ 

its existing problems, and that, ceivership and vrill VontinL to mdlvlduri and corporate Uus held, 

following a reduction iu borrow- trade separately It banks with PriWpechlS Page 3 Prospectus Page 14 

J^rom!,hfmv P * S -n Cl i! Tent retu *T Barclays and i s bclievSd to Sve 
to profitability will be sustained, a turnover of about £Jm. 


Dollar Land position 


TRIDENT INCOME 


Shareholders of Dollar 

. - ■ - -1U0 

been suspended since 


Land 


M & G WORLD 

WIDE 

, Tb p M & G Group is advertising Schlesinger Trust Managers®i 
its World-Wide Investor service advertising the Trident 
this week-end. This offers inves- Fund this week-end. yielding®*! 
tors the opportunity lo spread estimated 10 per cent gross. 
state of | *® rt / p,, Sf ?***? in , a number portfolio is a mix of invest»»£ ’ 
of. territories using ihe apprj- trust income shares. high-SieJ®”- 




Uoldings. whose” quotation has and* fai/^ "few^of’^the^laie^f ?verseas in a number portfolio" is a mix of in 


INTERIM FIGURES ONLY 

RriUMi i.'aiion and Wool Drvrs’ As&oc. 

Levers Opilval 

Sunsvro Group ... 

Snuib jho Ni-plu.-ur .\ssix. . Compauit-? 


Tui-sflay 
t rlcla y 
Thursaay 
Tuesday} 


„ - fair view of the 

7'^" “-i« , *--«u amw 1969, will affairs as at December 31 i«t74 * ,,c trusi income snares, nigra**---.;- 

know more than they have been or of tbe results for the year “TV™* 1, T !* e ar 5 a « avail- equities and Preference 

i?! d J n th . e Inst slx years” after euded on that date." 1 r fe'* 1 l SlSL 1 . A ™ , L r, S’ ^ usl ” lia - The minimum investment b £5 

a e i n ", Ua - 1 ^eUng on December The qualification Is made Europe - Japan and the F ar East, but an outlay of £2.500 or.mg 
«w C «S n Mr Hugh Brackett because of “ uncertainties with • Comment entitles the investor 

f>l> d io-4 5terday wl 1 ®? the. ..report respect to the ability of the UJ3. ma ke<= i-nnd im-n«fi.» n i Personal Investment Manage®?J 

°\ l3 \L p “ b P shed ; subsidiaries to operate on a going !„ mSd'jS’J '"JSSSE ^ ^rvice. This provides 

. legal opinion from Mr. concern basis.” Jt is doubtful s - P° r ^°J 10 a monthly reports and valus^-T 

nwli?d fSti!r >W * - baS ? een 1116 auditors state, whether the ta<-e of ^e^nfore ^anumhV* and rti ’fi ul3r moetingS with 

received following opinions from group accounts should be nn>. ■ ° more favourable p„ Dr i niimpm 

o? W l°JL? nd Toronw l«Wi fared on a gi mg ron?ern bfS. 

on lawsuits concerning the The directors state that there ,u. inu - s an ,n Y®? ln \ent area 

American property assets. A have been changes in the ^ officers f‘ P , C 5 ial ski,ls P an . d • Comment 

summary of this i S being pro- and directors of County DoHa? SusS i« ^S2Sk£ ?h? 
pared for shareholders. Corporation and Dollar Land n^rin’iJ 

The accounts for 1974 show a Corporation iU^.j cffeeieri ?• DOUI _ - . . - . - - - , 

loss of JC7.4B9 (profit £9.5S1) with through executors of 'the late Mr offers ,' ls World-Wide fixed-interest Prefwnra-TMfr 

an accumulated deficit carried S. G. Allas exercising votinc * emce J° n ^ e i 11,15 ncwJ * and h, S h y«Wm* 

forward of £138,976 (£129.487). rights in CDC shares. S 8 Rroup itself has one of provides stability of. ,flC0 55 1 ^"4 

During the year the Canadian These changes have 


he individual a senes or unit j haa^ 

s is possibly the best means The Trident Income Fnnfl jfi 
>ing this spread. The M & G its underlying portfolio a 


subsidiary. Dollar Land Corpora- a situation in which neither they unit tr J* sls available, 
lion, sold properties to MEPC nor the directors and share- **™™*H nc 

Canadian Properties at a loss of holders of Dollar Land Corpora- 
- Dividends shwfn m-i. plncv d-.t shatv. and adjuntpd fnr any imorivninn j- , . . . t‘ on Mn consider that they are 

'tieiirirf -Munnd mi-rim. i S*.t-«mi mrcrim. t Third-inunw fleuros. The auditors, Chalmers, Impey, in effective control of the U.S. 

.hV?n ' d «lan.-u iur year, in special intenm. soy. however, that the group subsidiary companies or of their 

accounts of Dollar Land Holdings affairs.” 


the most comprehensive range of goad "income ~ growth 


«bi la W-momh p-.-riod *t. For is msuiAa. 


Prospectus Page 23 

HAMBRO 

PROPERTY 

Assuranco 


Hambro Life 


The record of the fund <® 
buiions is good, havin £ w 
since its start in' June. W®’- jSs.i 
the Arbuthnot High Ino)®*- 
fund has good capita 
prospects. , -;r\ 

Prospectus Page • 
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r, Sht^UMMARY OF THE WEEK’S COMPANY NEWS 


H 


Company 
bkl for 


ake-over bids and mergers 

Another rather slow week for bids and mergers saw the 
vestment trust sector claiming .quite a Jot of the Attention. Andre Bernard 
vn authorised investment trusts In 1 the Henderson Admin istra- Ashbourne Invs. 
in stable. Electric and General Investment and Washington Atlas Stone 
vestment, have agreed terms for a proposed merger. E-. and 
. whose issued Ordinary capital is almost twice the size of 
ashlngton’s, is offering 205 of its shares for every 200 of 
ashirigtoii. capitalising the latter at £2.3m. 


.Value of Price Value 

bid per Market before of bid 
share k price h bid (Km'slk 

Prices to pom unless otfcerwUc Indicated. 


Final 

Acc't'ce 

date 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Bank Bridge 
British Benzol 
Clifton lnvs. 

Court Hotels 
First Talisman Inv. 


Great Boulder 

•• - Gresham Hotel 

. . First Talisman Investment received a bid of 6ip cash per Halford Shead 

• s re from Energy Finance and General Trust, an unquoted Hoit"p°roducls 
ancial group formed in August this year by Mr. Dennis Lloyds lads, 
rkway (formerly an Edward Bates director). Irrevocable Hothlyn Cpn. “A” 

• dertakings to accept have been given by the directors and watolvn Con. “ B ” 
lain other parties holding between them 29.5 per cent of 

' *st Talisman's equity. Energy Finance intends to -re-sell to Magnet Joinery 
"tain, clients, any shares received in excess of 50 'percent in 
ler to maintain First Talisman’s Stock Exchange listing and Marshall Morgan 
easooable market for the snares. The intention is to continue and Scott 
run First Talisman as an investment trust to take advan- Morris (Herbert) 
e of the capital losses in the group. MTB 

Robinson Rentals 

Tranwood is making conditional share-exchange offers for Scotia Invs. 
h the industrial holding concern Bank Bridge Group and coke g . . 

' 1 smokeless fuel manufacturers British Benzol Carbonising, in 
ich Bank Bridge holds a 41 '.per rent stake. One' Tranwood 
ire is offered for every three of Bank Bridge, valuing, the 
■ :er at £0.8m., and nine Tranwood for four of British Benzol, 
rth £3 hl The Bank Bridge Board has indicated that it will 
ommend acceptance, but British Benzol is seeking advice. 


Walmsley (Bmy) 
Washington Inv. 


* All cash offer, b Cash alternative. 


64+ 

6 

5 

20b 

4It 

41* 

115* 

114 

60 

44c 

42 


3QTk 

25g 

26 

44»d 

9 

4) 

50" 

32f 

32* 

61* 

9 

5 

774d 

135* 

75 

70 

135 

— - 

299 

292 

2S5 

40 

41 

26 

_ 

41 

32 

— 

60 

53 

53*d 

52 

40 

53*d 

52 

46 



208 

130 

— 

138 

92^ 

25* 

23 

17 

BGd 

92 

77 

60*d 

66 

54 

36 

33 

29 

2I3d 

198 

160 

I7*d 

17* 

20 

42 Bd 

420 

380 

7*d 

7 

• 61 

60*d 

57 

37 

31 

29 

29 


G.1* 


Company 


45* 

0ffg 

2.9k 


Hepncad — 
CenL&Sherwd. 
Trust — 

GF.Eternit — 
Tranwood — 
Tranwood — 
0.15*d Aries Hldgs. — 
Iff* BSQ Secs. — 
0 J5* Energy Finance 
and Gen. TsL — 
47.4d Western Mug. — 
1J* Tunney S. Htls. — 
11. 6‘ Ales Howden — 
6.9 . Tenneco 

Agreed 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


interim 
dividends* 
per share (p) 


Interim 
dividends* 
per share (p) 


19/12 


; 5ffe 
3ff*d 
0.9*d 

} 47 Je 

LS« 


r. 4 
Goldberg 
Mr. Abe 
Goldberg 
Agreed 
merger 


23/12 


15/12 


2.6d Pentos — . 

12*d Amai. Indnstb. 

3.7 Ransome Hoffman 
Pollard — 

7.7d Granada -~- 

0.6*d AlcoMetrop. 

Properties — 

6J8d Oude Meester — - 

0.4 *d Cent. & Sheerwd. 

Trust — 

l_6*d Beloit CpiL — 

22 Elect, and 

General Inv. — 

c Partial bid. d For capital 


i- Anglo-Ecmdorlau' Oilfields; in which the financially troubled 
*mah Oil owns a controlling stake, -announced -that discus- 
es are being held which could lead to an'. offer for the 
l pally’s issued share capital. A.-E. is currently valued on the 
:k market at~ £&2m. following a speculative rise in the share 
:e to 69p. 


not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative. g Based on 5/12/73. 
k Based on 4/22/75. n Notional value, * At suspension. tBicL 

Scrip Issues 

Burnett and HaUamshlfe Holdings: One-for-four. 


Alpine Soft Drinks Sept. 30 
Ar milage Shanks Oct. 4 
Atkins Bros. Sept. 30 
Benfield & Loxtey Aue.31 
Rlakey's (Castings) Sept 28 
Bremaer July 31 

Bristol Plant Sept 30 
British Dredging June 30 
BroWffiJee Sept. 13 

BP t „ SepL 30 

Buckley $ Brewery Sept 27 
Buhner & Lurab Oct 5 
Burnt. & Hllmshr. Sept 30 
Cariess Capel Sept 30 
. Carlton tods. Sept 30 
C.H. Industrials July 31 
Church bory JEsts. SepL 30 
Coalite & Chemical Sept 30 
Coated Metals Nov. 1 
Crellon Hldgs. Oct 31 
Loitis C. Edwards JuoeSO 
B. Elliott Sept 30 

Robert Farnworth Sept 27 
Gardiner Sons Sept SO 
GUS Sept 30 

Hammond Hldgs. Sept 30 
Haslemere Eats. Sept 30 
Kwtk-Fit Aug. 31 

L.CP- Holdings Sept 30 
Lyons Irish Sept 12 

J. Lyons Sept 12 

Mansfield Brwy. Sept 30 
Marshalls (Hlifx.) Sept 30 
Morgan -Gram pi an Sept. 30 
B. Paradise July 31 

Parkland Textile Aug. 2!) 
Pauls & Whites Sept 30 
Phoenix Assure ce. SepL 30 
Pflktwrton Bros. SepL 27 
Racal Electronics Sept 30 
Renwick Group SepL 27 
Sekers Into*. Sept 30 
W. H. Smith Oct 4 
Smith fWhltwtb.) Oct 4 
Sonde Sept 30 

Standard Charted. Sept. 30 


512 

(335) 

2.0 

(1.S) 

L000a 

(1. 101 ib 

1.95 

(2.01) 

Dl 

(247) 

0.875 

(0ff75) 

34 

(321 

— 

(— > 

56 

(84 } 

— 

1— ) 

268 

(2421 

1.0 

(0.9) - 

20 

(127) 

Nil 

(0.3) 

218L 

(2USIL? 

Ni) 

(Nil) 

390t 

(373) 

_ 

(— ) 

U7^00d 

(481,600) 

— 

(-; 

357 

(280) 

0.-1 

(0JS75) 

201 

(266) 

1.125 

(1.125) 

624 

(363) 

1.452 

f 1.125) 

1,208 

2.382 

(934) 

0.6 

10306) 

(2,138) 

1^73 

(1.375) 

68L 

(235) 

0^15 

(Off 15) 

68 

(73) 

1.45 

(L313) 

3.754 

(3J65) 

Qw31 

(0329) 

.113 

(S2)L 

1.5 

(1.005) 

172 

(230) 

L005 

(L005) 

SOL 

(123) 



<-) 

1,357 

(2,017) 

1.78S 

(L675) 

23L 

(48) 

Nil 

(0.35) 

27L 

(87) 

(37,022) 



(—1 

40,940 

2D38 

(2.75) 

134 

(250) 

1.3* 

(Iff) 

3,020 

(1.0SO) 

0.0 


133 

(112) 

Off 

(NU) 

965 

(1.009) 

1J27 

(0.942) 

267t 

(153) 

1.73* 

(1.75) 

2£14t 

(3.133) 

2.037 

(2.1) 

931 

(910) 

1.20? 

(Off 12) 

854 

(645) 

0.975 

(1.005) 

312 

(5JL 

1.049 

(Off 66) 

5L 

(48) 

1.05 

(1-05) 

167L 

1.846 

(309) 

(1,209) 

Nil 

1.0 

(0ff79) 

(1.0) 

11,7731 

8,953 

(8.769) 


l— ) 

(14^56) 

4,36 

(4ff6) 

6-237e 

<2 ^’> 

0.46 

(0.425) 

196L 

Nfl 

(1.17) 

77 

(111) 

Off 

(0.5) 

2.688c 

(2^17) 

2ffl 

(2ff4) 

32 

(72)L 

Nil 

(Nil) 

58 

(97) . 

0.788 

(0.788) 

46.734 

(42,724) 

6.75 

(625) 


Tecalemlt 
U.K. Optical 
Vernon Fashion 
Victoria Carpet 
Wagon IndustrL 
Waite & Son 
Whitbread invest 
IV. Williams 


Sept 30 
SCPL 30 
July SI 
Sept. 27 
Sept. 30 
June 30 
Sept. 30 
June 30 


425 

(346) 

0.975 

(1.003) 

L410 

(1,009) 

1.4 

(1.0) 

115 

(84) 

L112 

(Offl) 

244 

(100)L 

0.438 

(0.43$) 

1,005 

(1.078) 

2.1 

(2.1) 

230 

(205) 

1.401 

(Iff 13) 

1J20B 

(953) 

2ff4S 

(2.2) 

70 

1197) 

Off 

(0.6) 


PRELIMINARY RESULTS 


Pre-tax profit Earnings* Dividends* 
Yearto (£000) per share (p) per share (p) 


Company 


AusL & NJ5 Bute. Sep t30 lGffMJ C 12 * 702 ) 
Bass Chairiugton SepL 30 5a. 600 (50400) 
Matthew Brown Sept 27 2.0S5 <1.302) 
Chown Secs. June 30 523L§ (ISO) 

Concrete of IrekL Sept 30 1,150 (1,020) 
Control Securities Mar. 31 417L 


Davenports Brwy. SepL 30 1,217 
J. A. Devenish Sept 26 1429 


(956) 

(955) 

<2)L 

(1.411) 

(203) 

(0,147) 

(1,345) 

(2ff25> 


45ff 

(36ff) 

9.7 

(9 092) 

Off 

(Off) 

3.941 

(3.693) 

7.1 

(6.3) 

2ffl 

(2ff34) 

— 

(4.7) 

Nil 

(1.407) 

16.9 

(13.6) 

$.01 

(7.0) ‘ 

4 

(— ) 

Nil 

(Nil) 

6.0 

(5ff> 


(2.11) 

59.7 

(50.0) 

19.2 

(13.0) 

. Iff 

(— ) 

Nil 

(NU) 

3ff 

(6.7) 

3.753 

(3.518) 

52.9 

(11.4) 

3ff 

(3ff5) 

6 2 

(7.5) 

3.023 

(2.77) 

10.6 

(11.0) 

5.494 

(5.0S) 

13ff 

(17.8) 

3ff 

(2.513) 

1.4 

(2ff> 

NU 

(1.005) 

12.9 

(8.0) 

3.924 

(2ff91) 

5ff 

(4.1) 

2.677 

(2ffl) 


General Ceylon Dec. 31 30 

Land & House PrP-Sept 30 920 

Longbournc Hdgs.Dcc.31 506 

Mitchell Colts Grp. June 30 8,030 

A. & J. Mnrklow June 30 1,517 
Samuel Osborn SepL 26 2.924 . . 

Samuel Properties June 30 244f (472) 

Petrocon Group Aug.31 1,284 (775) 

Ranks Hovis NeD. Aug. 30 30,218 (22ff25> 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for an intervening scrip issue. t For 24 weeks. 
J Gross. 5 Net ' For 9 months, a For 27 weeks. bFor 26 weeks. 
cFor 8 months. dNet income — for 9 months, e Forecast over £X5m. 
<£9. 56m.) profit for year, f Available profit L Loss. 


Rights Issues 

Eagle Star: One-for-four at lOOp each. 



Bronze to reduce gearing 


DENNIS POORE, chairman meeting of Willows ' Francis amounted to £2J2m. by September the actions taken last year, and 

Manganese Bronze Holdings, that the improvement. In the com- 30. 1075. This is equivalent to trading margins have been pro- 

1 members that a group policy pany’s fortunes indicated in the two-thirds of the amount of the gressively improved. 

* consolidation and frugality,? annual report had continued into company's UJC net assets lmmedi- In the full year to April 30, 

1 in respect of new investment .the present year. Profitability had ately after the merger, 1975, profit was £ 1.96m. and divi- 

in the payment of dividends, been restored and in -the absence After September 30. 1975, the dends i.2815p net, with an 
t bo followed until repay- of unforeseen circumstances they company again became obliged interim of 0ff69p. 

ts of debt have reduced In- hoped to return to- *he .dividend to invest heavily in foreign cur- The company supplies and 

. . , st costs and gearing to a more ibn with an interim for the half rency securities in order to distributes artists’ materials 

'-ptahle level. year ended' December -31^ 197a provide the required cover of 115 world-wide, 

le loss to the balance sheet “While we must continue to he P er cent of the foreign currency 

\ KHMli\i ie NVT provisions can be met vigilant in these times of high borrowing. Gold mining shares 

, 1( 11 of reserves, augmented by a inflation, particularly: with regard 'X ere 111113 purchased at a cost of 

|\; ,»erty revaluation, but the in- to the control of cash flow, I am “-Oni., of which some £800,000 

' its cost of money borrowed satisfied that our future is represented the cost of the in- 

nance MB's part in the NVT assured," he added. 


me remains: and at to-day’s 
this cost' of some £9m. a 
is too high a proportion of 
trading profit declares the 
rman. 

iwever the group now has a 
her of welt managed com- 
es in the engineering field, 
of an efficient individual size. 

1 - progress has been made in 
imllning the overall manage- 

r structure and in Integra tmg -- ... 

*e appropriate the activities. £l8ffD7, compared with ere into of 
ic BSA purchases with parts £176,412, pre-tax revenue of 
he original group. 


Second haff 
downturn at 
Tokengate 

After exceptional debits of 


vestment currency premium. 

The report shows that at the 
end of September, 1975, Bo water 
Corporation beld 25.68 per cent 
of the company's shares; com- 
pared with 29.26 per cent a year 
earlier. That of the Unisec 
Group rose during the year to 
33.15 per cent from 29.998 
cent 


£74,175 loss 
by Kean & 
Scott 


ncrally. the chairman feels 
trading prospects must be 
idored good and “given 
•nee and a fair wind of econo- 
recovery. worthwhile results 
. eventually flow through to 
eholdcrs." 

reported, group pre-tax pro- 
' July 3 LI! 


Tokengate Investments Company 
declined - from £90Bff 85 -to £701,416 
in the year ended September 30, 
1975, after being up from £422,000 
to £451,000 at half way. • 

Stated earnings per. top share 
are down from 14 . 22 p to: 10.76p 


Letraset 

halfway 

record 


■ Record profits are announced 
by Letraset International for the 
half year to October 31, 1975. They 


•t the year ended July 3L.1B75 


Turnover- at Kean and Scott, 
furniture- makers and retailers, 
is virtually unchanged at £861365 
par in the year to March 3L 1975, 
compared with £867,114, and the 
company incurred a pre-tax loss 
of £74,175, a gains', a £35.398 profit 
due almost entirely to operations 
in the Birmingham store. 

Since the year end. the com- 
pany has sub-1 eased these pre- 
mises on favourable terms and 
these losses “ have now been ter- 
minate,” report the directors, 
although current year results will 
reflect experience to date when 
the premises were sub-let 
The stated loss per 25p share 
Is 18.5p, compared with earnings 
of 3.9p and again there Is no 


-. ( • 
I'M- 


1 Profit. £ Charge. 


1874-75 1875-74 
£ S 
Bffl-885 887JJ4 
74.175 ■SSJSS 
8.185 tl&ZlB 
68,010 *17J82 


Italian recovery aids 
Walmsley outcome 


at yjsarend and the dividend is 
being cut from 7.5p to 35p. 

• The directors say that the show a substantial improve- 
•ased from '£623,214 '-.to ^proportion of revenue - on .Jut ^Jear s first half dividend. 

133. After tax and providing from share . dealing ; activities states the chairman, Mr- his ^Qa] statement in 

fi.561 against the balance of rose to 40 per cent • In 1974-7a- *5:i_ September last year the chairman, 

investment in NVT and for from 15 per cent, in the previous this period has co- j^ r g w. Willson said be looked 

nticipated liabilities relating year. The decline in other in- Jhrided with the Jow pomt of forward to an improved result 
VT, there is a deficit balance come was primarily due to the “? e ^ “H* 0 * overseas in the year 1974-75. 

.■'.Mm. fact that losses of capital on maAete and m toe_ ornimstanres, 

ten-year repayment plan is account of the foreign borrowing toe firet half year has shown that 

t negotiation fbr £S.5m. of have sharply reduced working toecompany was right not to — “ 

*ed and £350.000 of unsecured capital and therefore revenue, anticipate any marked upturn in ^ " 

j. which have been provided The devaluation of the South to* volume ^of sales. However, t*« iiw» 
inance for Industry. Mean- African rand in September, 1975, “ 1135 benefited sig n i fi ca n tly from 

• repayments due during the a js 0 affected profits, in that divi- 

•nt accounting year have been dends from Slater Walker In- 
mned, says Mr. Poore. vestment Trust of. South Africa 

* new auditors have ap- fSWITSA) received after the 
»d the accounts and. state devaluation, produced less 
they agree with timdlrectow’ revenue in the UJC 
that inclusion of NVT results j t ts ^ stated that the decline 
e accounts would be mislead- j„ .value of sterling increased 

. at ^mpmiy. 111 C UTnstances - {J® , £744,00? DUE TO 8 bcTter toan expected need to improve the company’s 

. ai coirpLiny. . borrowings by £i44.ow proflt tlJe Italian offshoot competitive position has necessl- 

nf account the l0Ss incurred by Lhe Walmsley tated a major programme of 

Lr^Ko ? C r i tS- (®ury) Group has been restricted rationalisation of manufacturing 
of the foreign doito ng s . ^ to £50,605 in the year ended facilities, which will involve some 

September 30, 1975 — substantially reduction in employment When 
less than the £l)m. deficit implementation is complete, the 
Indicated at the Interim stage. UJC, company should continue to 
The loss— which compares with be a viable unit 
a profit of n.llm. for 197S-74— The depression in the world 

is represented by a UJC deficit P a P® r trade persists beyond ex- 
of ri 4im offset by a profir of pectationg and the prospects for 
£LS8m. from the Italian sub- toe coming year are not en- 
sidiary and £4.773 from the couraging. they report 
Australian company. it is intended to po>t the docu- 

* As foreshadowed In October at m *M. the proposed 

the time of the offer by Beloit of acquisition by Beloit together with 
the US. for the capital of WB the. report_ and accounts on 

not already owned, there is no December la. 

Ordinary dividend. The 1973-74 1B /' 73 1B ^- 4 

total was 4.5p net. Tnmrn 47 , 595.737 msto.tsg 

Members are told that provision un* Mwe ux M.scs uizim 

has been made against liabilities TS” 11 ."" 3PS? ss.328 

known or likely to arise against itsjii 

work completed during the year. Attribmabie loss ... . 229 . 32 s 

Additionally. a provision Of From share urm-uaon 2.5S4 
£235,000 has been made against j dividends.- BJM 

losses expected to be incurred on VrwtT 
future contracts. A provision of 
£400,000 has been made to cover 
revenue costs estimated to arise 


APPOINTMENTS 


1 

Executive changes at Long John 


Following on the purchase of ROCHAS, in Paris from January 1. members of the British Tourist 
Long John International by A new management structure for Authority for two years from 
Whitbread, Mr. G. R. Se y mour, an Rochas Perfumes becomes January 'l. 
executive director of Whitbread, effective on the same date. This it 

has been appoin ted c hairman of will be as follows: Mr. Ian Ander- Mr. V. Nash Is retiring from the 

LONG JOHN INTERNATIONAL son general manager, Mr. Michael Board of Metal Closures Group 

and. the present chairman and Oliver marketing manager. Mr. on December 3L 
managing director, Mr. L Coombs, Angus Macdonald sales manager. * 

becomes vice-chairman but re- it 

in ylnc as managing director. Mr. Alistair M. Dunnet bas been 

* appointed to the Board of 

Mr. . H. N. Jordan, formerly SCOTTISH TELEVISION. Mr. 
general manager of ATCOST Dunnett is chairman of Thomson 
(SCOTLAND), has been appointed Scottish Petroleum and was 


director in charge of Accost’s 
structural frame operations north 
of the border. 

* 

Hr. Edward. Hague is retiring 


To facilitate expansion of E. T. 
BAR WICK MILLS,- Bolton. Bar- 
wick Industries of America, bas 
appointed Mr. Bernard dyne 
(former UJC finance director) as 
managing director of 
operation. Mr. Clyne 


formerly chairman of the Scots- 
man publication Mr. T. Van Dlik, who 

„ .. *. , „ . managing director of 

Mr,. Rlnaldo di Lullo, for 15 Holland. Mr. Bryan 
years restaurant manager of the former UJC. executive 


timxcs as UJC. Operations direc- 
tor and a member of the main 
UJC. Board. 

* 

Mr. G. W. J. Harris has been 
appointed a director of GOWER- 
TON IRON & STEEL (SUP- 
PLIERS), the Swansea based sub- 
sidiary of the Danks Gower ton 
Group, and general manager at 
the company's Mardy Works. 

* 

Mr. Bernard Scott, chairman of 
the UJC. Lucas -Industries. has been 
succeeds elected president of the MOTOR 


remains INDUSTRY RESEARCH ASSO- 
Barwick CIATION COUNCIL in succession 
Bownas to Sir Raymond Brookes, formerly 

BROTHERS S*™ u^i.^receSb^oim 

at toeend of toe ' te e __ snbs][lianes K“ te 5J° ij e mam UJC. Board, with Mr. Charles managing director of Automotive 

at the end of toe year. mam rompany, the WHITE Seleoman, the American parent Products until he retired has sue- 

jSLUj'HAwr. company’s president and chief eeeded Mr. H. J. C Welgbell as 

* executive. Mr. Peter Doano con- chairman of the Council. 

Mr. A. M. V. Marshall, financial 


Following the acquisition earlier 
this year by the ASEA Group of 
HARLAND-SIMON and the sub- 


controller and secretary of 


Hall ROYAL WORCESTER, has been 

appointed' a director of the follow- 
tog companies from January !L 
it necessary to retire from the Tb& Worcester Royal Porcelain 


position of chairman of SCAN- 


Company, Royal Worcester Indus- 


DINAVLAN GLASFIBER. The new r - - Wnlum , 

chairman will be Mr. G. Anders- d WEiwyn 

«n* managing iwccinc. 


LLOWS FRANCIS 


j chairman, Mr. A. J. tion since the merger 
"orth, said at the annual SWTTSA iu November. 


with 

1973, 


DECENT ISSUES 


EQUITIES 
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son, managing director of our 
parent company. Scandinavian 
Glasfiber AB, Falkenberg. Sweden. 

Mr- B. Ramqvlst also of Scan- 
dinavian Glasfiber AB, will now 
join the Board of Scandinavian 
Glasfiber. 

* 

Mr. J. G W. Daniels will be manager, operations 
resigning as a director of DAVEN- porate development 


Further organisational changes 
have been made by ALBRIGHT 
AND WILSON. Mr. D. J. W. 
Anthony, at present managing 
director of Industrial Chemicals 
Division, will become general 
and cor- 
He will 


PORTS BREWERY (HOLDINGS) assume responsibilities for those 
and the trading subsidiary, functions now reporting to Mr. 
Davenports Brewery at the end C E- Anderson, operations 
of this month having reached the director. Mr. J. R. Wills, now 
company’s retirement age limit, managing director of March on 


He will act as a marketing con- 
sultant to the company, with 
special responsibilities for can- 
ning contracts and for advertising. 

★ 

AVERYS has made the following appoi nted 
appointments within the group TOANSFER 


Division, will become managing 
director of the new Detergents 
and Chemicals Group. 

* 

The following officers hav e bee n 
by TEXTILE 
MANUFACTURERS 


due to the forthcoming retire- ASSOCIATION. Mr. Bernard Fox 


meat in September 1976 of Mr. 
G B. Speller. Mr. K. M. 51111s. 
a director of- Averys. bas become 
divisional director, general 
products division. Mr. W. J. Jinks 
has joined the Board of Averys 
and succeeds Mr. Mills as 
divisional director, international 
division. Mr. W. W. Kfnkead is 
now director and general man 
Hger of W. and T. Avery. 

* 

Mr. J. S. Eadle has been 
appoin ted . managing director of 
H. W. STEWART, Glasgow, a sub- 
sidiary of Tavener Rutledge. He 
succeeds Mr. A, Black who was 
managing- director for nearly 20 
years. Mr. Black retains his seat 
on the Board, and will act as a 
pan-lime consultant to the com- 
pany. He also continues as a 
director of Tavener Rutledge. 

* 

Mr. Tony Gibbon, managing 
director of ROCHAS PERFUMES 
in the UJC, is leaving the com 
pany to take up the newly created 
position of Charge de Mission with 
the parent concern. PARFUMS 


(president), Mr. John O’Neill 
(vice-president), Mr. John Nickson 
(secretary), Mr. John Brock and 
Mr. Ken Wilson. 

•k 

Lord Garnock and Mr. lUtyd 
Harrington have been appointed 


INTERIM STATEMENT 


ATTWOOD GARAGES LIMITED 

INTERIM STATEMENT 

The directors report the following unaudited results of the group 
for the half-year to 3 1st July, 1975. 


Group turnover (excluding car tax, 

VAT and inter-company sales) 

Profit before tax 
Taxation (estimated) 

Profit after tax 
Interim Dividend (net) 

Earnings per share (pence) 

An interim dividend Of j6!25p has been declared by the Board 
which is the same as last year. 

For the first six months of the current year the results are satis- 
factory when considering the state of the economy. 

The downturn in trade generally has affected turnover and profit 
margins, whilst at the same time costs, over which we have no 
control and are unable to recover, have continued to rise. 

The outlook for the remainder of the year depends on the avail- 
ability and price of the products we sell, and in particular the 
demand in' the New Year for cars and trucks. 

Wolverhampton, 5th December, 1975. 


Half-year 

Half-year 

to 31.7.75 

to 3t.7J4 

£ 

£ 

1,982,017 

2ff 07732 

17ffl8 

21,127 

8ff49 

10,986 

8,169 

10,141 

12ff&3 

12,863 

J9 

.48 


from a rationalisation of produc- 
tion facilities. 

The provision In the 1973-74 
accounts to cover losses on con- 
tracts to be completed in 1975 
fell short of the loss actually 1n- 
-curred because of constantly in- 
creasing escalation, protracted 
deliveries and an insufficient 
improvement in UJC. productivity, 
tiie directors explain. 

The UJC. loss situation and the 


COMPANY 

NOTICES 


TOKENGATE INVESTMBNT COMPANY 
Ural tad Registered Number 125139 
England 

9 ' 

NOTICE TO HOLDERS OF SHARE 

WARRANTS IN THE ABOVE NAMED 
COMPANY 

None* /■ hereby given that the 
ANNUAL BENERAL MEETING at the 
Company will be held at 44 Hill Streel 
Leiulofi wix 7FR. on the 31 st day et 
December. 1975. at 3 e-m. to consider 
the Rattan at iho Directors and the 
Aettnnts (or the va» ended Spin Swiem- 
bcr. 1975. to doeiar* a tttwdcnd. to re- 
elect Directors, to Ax (he remuneration 
e* the Auditors and to transact any other 
ordinary business oF the Company. 

By Order of the Board 

£. H. PALFREMAN 

Secretary, 

bearer of a share warrant may 
“ the warrant at the 
Comoan v address as 

that the warrant _ 

de ms< tad at lust two clear save before 
the time ixed for the Meeting or any 
adjournment thereof, then so long as the 
warrant remains so desoslted the depositor 
thaH have the same tight of attenmna and 
voting and exercising the other ortvikoes 
w a member at the meeting as if Ala name 
were toserted In the register of members 
u (he holder of the shares Included in the 
deposited warrant. 

3, Not more than- one parson shall be 
recognised as depositor of a slurc warrant. 

3. A member entitled id attend and vote 
at the meeting convened by tha iWie- 
written Notice Is entitled to awtfnt 
. to attend 


Notes? 

iTThe _ _ 

at any time deposit i 
registered aHtae of the 
above. Prodded tha 


»y or proxies. 


ana, on a poll 
-.ID instead Oi mm. a proxy need net 
be a member of the Company. Fawns ot 
waxy* are available at lhe registered oihce 
of toe Company tor cntt«et>oa bv mhjui 
ot Iho -share warrants and will be s-.mt 
fo r th w ith upon deooelt to bencei-s of sti*— 
warrants who deposit their warrants by 
MIL 

*. Farms of proxy should be deposited 
with- nr company's registrars, MiMd 

iglxerars Limned. Granby House. 95. 

Hthwarfc Street London SE1 OlA. at 
m as hours before the time of the 
meeting or any adjournment thereof. 


More effective 
investment abroad 

Tyndall Overseas Investment Fund 

Led by the US, the world economy is showing every sign 
That it will improve during the year ahead. So overseas 
investment now looks even more attractive, especially in the 
Tyndall Overseas Investment Fund. This Fund enables an 
investor to have a stake in overseas shares and be substan- 
tially protected from the dollar premium and currency 
fluctuations. 

Your money is invested via a Tyndall Assurance policy in 
a professionally managed Tyndall Fund based in Bermuda. 
This Fund has freedom to change its investments without 
paying capital gains tax and without incurring any surrender 
of the dollar premium. 

The Fund holds an international equity portfolio which 
at 24th November, 1975 was invested as follows: 

North America ...50% Far East ig% 

Europe 17% Cash 15% 

To obtain a copy of our explanatory leaflet, please send 
off the coupon below or telephone Bristol 32241* 


-Tyndall 


j Overseas Investment Fund j 


Tyndall Assurance Ltd., 18 Canyngc Road, Bristol BS99 7UA 
Please send me your booklet on the above Fund. 

Namf . — — — 

Address ; 


FT 758 


NotapptfcsMt in Bml 



specialists in the management 
of private, institutional and 
pension funds. 


Funds currently under management exceed £60 m. 


PRIVATE PORTFOLIO MANAGEMENT 

Comprehensive advice taking lull account of risk exposure, tax planning and an 
overall personal financial service, working in dose liaison with existing 
professional advisers. We are pleased to deal through clients existing stockbrokers, 

INSURANCE BOND FUNDS 

Managers of theTrident Managed Portfolio.run by Trident Life Assurance, 

.and oi other insurance funds, including Schlesingers'nevv International Money- 
manager-combining a qualifying insurance policy with unit trusts and TIMS'. 

"PIM5"AND UNIT TRUSTS 

TheTrident unit trusts and TIMS' personal investment management services 
for the larger investor have increased unit funds under Schlesingers' manage- 
ment from £4 rn-to £17 m during 1975, 90% of the new funds have been invested . 
upon the recommendation of professional advisers. 

PENSION FUNDS 

In addition to normal pension fund management services, two new authorised, 
exempt unit trusts are now available including Schlesinger American Exempt 
investing in the US market via foreign currency borrowing facilities, managed 
on ll le same basis as American 

OFFSHORE FUNDS 

Schlesingers have recently launched an international Jersey fond quoted on the 
London Stock Exchange and a complementary Luxembourg fond. each aimed at 
international diversification, with minimum exposure to the dollar premium 
within the Jersey Fund. 

INVESTMENT OVERSEAS VIA FOREIGN CURRENCY BORROWING 

Schlesingers have specialised expertise in the management of overseas 
investments and are recognised for the management of overseas portfolios via 
foreign currency loans; we currently manage seven loan funds in excess of 520m. 

CHICAGO BOARD OPTIONS EXCHANGE 

Schlesingers are specialists in CBOE and AMEX options, using exchange traded 
options'to reduce risk or to' increase portfolio yield in institutional portfolios, 
asa conservative investment terhni^ up. 

For further information or to discuss vour specific requirements, please contact • 
Ian Forsyth on 01-4U9'3100. 

Schlesinger Investment Management Services lid. 

Licensed detent in secuni*?. 

19 HANOVER SQUARE, LONDON W1A1DU. TEL 01-i0y 3100 
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Decline resumed: down 10.3 


BY OUR WALL STREET CORRESPONDENT 

EARLY FIRMNESS failed to hold decreased 2.33m. shares to 14.05m. 
on Wall Street lo-day, and the 
recent decline was resumed on cations that the Federal Reserve 
the indications that the economic hatfnt tightened its monetary 

mriU'PPf ftp last nn-ir^Ar 5c ll4lv ^ _ __ . 


NEW YORK, Dec. 5. 


recovery of last quarter is slowin*. 
considerably. Tax-loss selling was 
another major factor. 

The Dow Jones Industrial 
Average dropped another 10.-41 
to S1S.S0. making a fall of 41. 87 
on the week, while the NYSE 
All Common Index, at S43.S4. lost 
51 cents on the day and S2.40 


The American SE Market Value Oils 0.31 to 199.58. Utilities 0-26 to 
. . .. Index was down 0.S7 to S2.40. 12505. Banks 2.55 to 251.40 and 
The Stock Market ignored inch- a faji 0 f 3.40 on the week. Papers 0.11 to 95.80. 

PARIS-— Almost ail sections 
higher in moderate trading, still 
buoyed by report that industrial 

production was on Increase in 

France, 

But Constructions. Stores. 
Metals and Chemicals showed 
ground in signs of irregularity. 

Microdot jumped $4i to SIB*- light trading on Canadian Stock Lsinor lost Frs.1.9 to 71.3-it 
recommended rejection of Markets yesterday. expects Frs.lbn. loss in lB7o. 

recomme ae _ ejeevo ^ Industrial Share Index lost BRUSSELS-Mixed in calm 


policy and also a decline in the OTHER MARKETS 
unemployment rate last month to 
8.3 per cent, from 8.6 per cent- 

Avon Products dropped S5i to (Canada lower 
S363 on a combination with Mon- 
arch Capital Corp. All sectors gave 


on the week. Losses led gains General Cable’s offer and raised The JUMtt 1 Share indes : 10 a BHUS 
by a near two-to-one majority, its dividend to 25 (la) cents 0./6 to 242-0O* trading. 

But the trading volume further quarterly. Base Metals O.o9 to 71.49. western " 
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IND. DIVIDEND YIELD px. 
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RISES AND FALLS 

Issues traded Up Down Unchanged 

1.S47 BU 71S «6 


Dee- b Dee. 4 Dee. 3 Dee. 2 Dei-. 1 


3ii-» Bu-hr 


AMERICAN SE MARKET VALUE 
INDEX 

SUma n bate 100 A ug. 31. 1973. 

l97o Dee. 6 Dec. 4 Dee. 3 Dec. 2 Dee. 1 
Rich L>ra 


08.80 62.20 82.40 82.77 62.72 84.08 ' B5J5 
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Volume 
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STANDARD AND POORS 
U.S. STOCK INDICES 
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STOCK AND BOND YIELDS 


Doc. 3 Nov. 28 Dec. 4 

1875 
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1974 
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FRIDAY’S ACTIVE STOCKS 
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TORONTO 

INDUSTRIAL INDEX 

Dec. 5 Dec. 4 197a Hlah 

172.69 173.43 196.50 ' 15,71 

MONTREAL 

INDUSTRIAL INDEX 
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RISES AND FALLS 
Issues muled Up Down Unchanged 
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Indices and base dates (all base values 
10U ■ : — (a> Belgian S-E. 31/12/83. >bi 
Copenhagen S.E. 1/1/73. (d, Pans Bourse 
196L f e 1 Commerzbank December 1953. 
(I, Amsterdam Industrial 1970. Igi Milan 
2/1/73- til) Madrid S.E. Sl/12/74. (hi 
Stockholm Industrial 1/1/38. (mi Swiss 
Bank Carp. 31/12/3S. iui Unavailable. 
4. Bang Seng Bank 31/7/64. 1 Straits 

Times 1866. (c) Closed, t Adjusted. 


GERMANY— Higher on ronJid- 
'ence unemployment may be at -its 
peak. 

Banks, Chemicals and Electri- 
cals gained up to DM.3. 

Manuesmann rase DM3.5 to 
305.7. and Contf-Gammi DM5.5D 
to 94.5 on news of more sansfac- 
tor> - earnings. 

Bayerische Veretnsbank moved 
up DMT to 354 on plans to take a 
50 per cent interest in Bankfaans 
Be tli m an n. 

AMSTERDAM — . Generally 
firmer on short covering. 

Estei firmed — it “may be able 
to pay a dividend from reserves." 

Naarden fell FrsJ: to 50 — it 
expects a loss this year. 

SWITZERLAND — Steady to 
slightly higher in little activity. 

Schindler Bearer advanced — it 
set up a subsidiary in Cairo to 
promote its business in Near East. 

MILAN — Lower on profit-taking, 

Bonds quietly mixed. 

OSLO — All sections were quiet. 

VIENNA — Firmer in subdued 
trading. Banks and Insurances 
remained neglected. 

COPENHAGEN — Mixed in active 
dealings. Commodities lower. 
Shippings little changed, Indust- 
rials mixed and Aarhus Oliefabrik 
eased. 

TOKYO — Mixed as late profit- 
taking pared early gains, follow ing 
reports Bank of Japan abandoned 
its Y305 to dollar support point, 
with dealers fearing heavy selling 
by Foreign investors. Volume 
220 m. ( 20 Om.) shares. 

Honda Motor rose Y16 to YS20 
on fuel economy results from its 
civic model. 

HONG KONG— Prices dropped 
slightly in increased trading. 

JOHANNESBURG — Gold shares 
steady, despite lover bullion 
price. 

Financial Minings selectively 
easier. Platinums generally at pre- 
vious levels. Coppers lost ground. 

Industrials marginally lofrer. 

AUSTRALIA — Generally irregu- 
lar in subdued trading. 

Woodstde-Burmah were up 
another 3 cents to SA1.24. after 
S A 1.34 on a further progress re- 
port on its Tidepole No. 1 well. 

Utah rose 6 cents to SA9.96 but 
Pan continental dropped 26 cents 
to SAS.54. 


F.T. CROSSWORD PUZZLE No. 2,949 

A prize of £3 will be siren to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword tn the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10, Cannon 
Street. London. EC4P 4 BY. Winners and solution iriU be given 
next Saturday. 

Same — 

Address 



ACROSS 

1 Insurance premium paid by 
diner t5. 6» 

T Cough demanding attention 
at border (3) 

9 Material needed by family 


ginia getting in tempers (.7) 

6 Juvenile missionary (6, 3) 

7 Term at university for boy 
or girl (6) 

8 Time Jo demonstrate distress 
signal (61 


before beginning of Novem- 14 Dirt Homer translates during 
ber . . . f5l revolutionary period (9) 

10 . . individually cut by friend 16 Stronger wheel tracks come 

(<j) up oa person expiring <S> 

11 Getting on top of teaching (9J 17 Favourite boy that student 

12 Standard articlr on opera »5t athlete watched (4-4) 

13 Negotiator buying a round 19 Handcuffs belonging to county 


of drinks f7> 

15 Naval craft going due south 
(4i 

18 Loft before finish when Set 
out (4 > 

20 London's palace for fortune 
hunters (7) 

23 Member for south-west des- 
cribed in Press (5) 

24 Support check made by police 
(9i 

26 Finished run in super gear 
f«> 

27 Number one Surrey finds 
loud tat 

28 Woman involved in make- 
believe (3) 

29 Don't worry the others with 
policy holder {4, 7) 

DOWN 

1 Disaster in American slate 
over friendship i$) 

2 Vehicle 1 got rid of has 
departed IS) 

3 Eastern queen managed with 
ease literally (5 j 

4 More impetuous so has row 

(7) 

5 Destructive effects of Vir- 


town they say (7) 

20 Ring artist to create fantasy 
(7) 

21 A call for silence over 
mineral on land (6) 

22 Husband for instance is on 
point of founding ridiug 
school (6) 

25 Amusing old Penny's acquir- 
ing Government stock (5) 

SOLUTION TO PUZZLE 
No. 2,948 



SOLUTION' AND WINNERS 
OF PUZZLE No. 2.943 

Follmvfiis are the winners nf 
la>t Saturday’s prize puzzle: 

Mr. .1. Barnes. 37 Cotti- 
nwre Lane. Walton-on-Thames, 
Surrey. 

Mr. M. Edwards. 3 Hambiednn 
View. Read. Burnley BB12 7PD. 

Mr. D. McLaren. Beards, 
Charley Green. Lewes, Susses 
BNS 4DA. 
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RACING 


BY DOMINIC WIGAN 


Bruslee’s big chance 
of Gold Cup win 

BRUSLEE who ended last season There are few more consistent 
with a fall at Ascot after being three mile chasers in training 
pulled up at the 11th fence in than Pen-grail, and 1 am hoping 
the Cheltenham Gold Cup on his that Fred Winter's tough seven- 
previous appearance, is my year-old can gain a well deserved 
choice for to-day’s highly com- first success of the season in 
petitive Massey-Ferguson Gold Lingfield's Eridge Handicap. 
Cup at Prestbury Park. Pengrail. who runs here rather 

Michael Scudamore's nine-year- than in the Massey-Ferguson, has 
old has a remarkably successful had one outing , this term- At 
record here, having* won three Newbury a fortnight ago, the 
times over to-day's 2Hnile Uplands gelding put up a highly 
course in addition to gaining two encouraging display over a dis- 
other Cheltenham successes, and tance short of his best when 
I am hopeful that this return 
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A imr. Airline*,- 75* 

Atuer. Brand 361g 

Aiiier. Broadcast- 1938 

Anitr. Can 31); 

Amer. Cun* mid. 233g 
A mer. Elw. POwt 20 
Amerir'n E&prer* 34S& 
Ami-r.llotucProp 34l< 

A mer. Medical— 5)2 
A mer. Slrtiw*. ... Stj 
Anier. Nat. lias- 32 
Anicr. Sui*Urrt. 15:j 
Ainerh.'Ml M"rps. 26 'l 
A ior. Tel. A Tel- 493^ 

AMF 19;‘ 

.1 in fie:» 4fi 

Aitn-nrxlft l&^t 

.Vni hur Hrt-Juua. BlSe 
AnUeuacr UumtLi. 321? 
Amo' Steel 24 U 

A. -s.A - 29 

AMuuera DU 7?c 

— 12ta 

Arlllaoii Oil 19 

All. KidjfiekL 86ii 

A VC - 

Avl-j ■ 

AT7S 

A'LuProjucta. .. 

Hail, titt Bleet— 
btank Ameriitu—. 
bankers rr.N.Y... 

Barber Oil 

Beatrice Foods... . 

Ueckti.ni Du-k 

Bell 4 Howell 

Bcntlix — — 

BrOjniec Lons. - IT 
Betbleliem SteeL 
Uhu.-k & Decker... 

B. .ius 

Boise Cascade-... 

Borden - 

Bi.iq; Wamer 

Braaiff Ini- ._. 

BnucaD'A* 

Bristol Ueyers— 

Bnt.Pet-.ADE.- 
Un vkway l' 1 ms- 

Brunewick - 

Bws rot. Krie 

Budi< 

Bulova Watch... 
Bur1in({tuQ \tfan 

Burroughs 

Calit Lump.. 

Cani(4«U rtnup-. 
tana-Uan FadTlc 
Canal llandulph . 

Lxmatioil 

Carrier A Geiienal 
Carter Hawley... 
LaterpUiar Tracts 

LBS 

Ldanese 

Central S.W 

Cerm. 1 

unaln Teed 

Ce«*.-iia Aimak - 
Chase Manhattan 
Cuciniual Bk XT' 
Cheseti'qili Puod 
Chess ie -Syalpm*. 

Chlca»>/ Bridge... 

Clirys'ler — ■ 

f'hi^amt 

cuin. Milacioo .. 

C1T l Cury — ; 

Cities service — ; 

(llv Invesiinij... 1 

Coot t ..la- 

C>'l|(ate Palm : 

Conns Aikstaa..., 

Colurniiia Ga a — ... 
Columbia Pitt....; 

Coni lnaC.n.ii Ami 
Comtrostiuu fns-' 
Comw’tJt C-hx'D. 

CoinWtl) Oil Ret 
Coninila Satelite 
Con. Kdiaon N.Yj 
C out-.’l Fool*-....! 

Consul Nat- C.aa.l 
C iiDsumerft Power, 
ContinenULCan-i 277j 
Luutinental OU- 56*+ 
Concineutal Tele-! 123s I 

Control Data 173a i 

Li, .per Indus—.' 447 B 1 
Copper Range-— ; 18 1 * '■ 


7*, 

23*, 

624 

17 

30* 

3+>» 

245s 

173e 

324 

43 

II 

49 

154 

74 

36* 

191; 

314 

833, 

203* 

35 

351* 

5=3 

54 

32 

154 

26 U 
49 U 
18: b 
4 -a 
16: 8 
213, 
32/ 9 
24 
30.3 
73i 

127* 

16; 8 

89 


i Cumins Glass-.. I 
.CPC InCiMUoali 

[Crane 

; CmAc 5'u.C P.| 
iCrwwnZrtlertadi 
I CiimmtDs Kasinei 
i Cunlss-WngdU-l 


Dec. 

b 


Dec. 

i 


4 Us , 
42 sg 
42 3 j I 
224 ( 
334 | 
17 i a , 
104 . 


i Dana. - 351* 

j Dart Industries- 241 a 

! Deere— - - *7 ■ 

I Dtlnionte 25 

: Belt. * 

! Detroit Kiaon—' 133s 
DtamoodBliBnitk 51 

Dictaphone : 8 

DtatJil Equip— 125 
Diiaty (Walt) — 963* 
Dorer Corpn — ..i 
Dow Chg gi i i . wl .; 88Ig 

Dresser ; 558a 

Dn Punt i 1245a 

Umto Indnstnea' 71 j 

Kiirfe Piclwr. I 257 B 

Cast Air Line—..' 3 <b 
Bastmaa Mraktfa- 1 102 


121 * 

13i 2 

A 

4=* 

65* 

• 

36ns 

41£* 

211 * 

21=8 

3 ?; 8 

391* 

20 

27r 3 

27 

267b 

Z3i 3 

23ia 

361* 

37:* 

is* 

15lj | 

42 

411* 

1»2 

l-’s 

31 

31*8 1 

20 is 

21*3 . 

22 I 2 

231* 

20 li 

21 ta 

2 b*j 

261a 

19* 

194 

712 

71; 

1 O 6 0 

lOte 

67 

66 fie 

11 * 

1138 ; 

221 * . 

224 • 

11 m 

IO /9 | 

37ie 

37ta j 

9 

Si* 

8 

8 


Eaton....- — 

i E G i G ' 

' El Paso Nat. Gas 

| EJtra 

■ Enterv AirFr'efat 

[LU.r 

: tu sell aid Mm... 
Esmsrk 

Libyt 

! K^’.un - 

Faiiuhild Camera 
• F«iL Dept. Stores 

; FirefCwneTue 

[ Fst- NftL. Boston.' 

Flint kote 

Find 'is Power. 
Fluor...—— ; 

F.M.C 

FibtI Hot nr. , 

Fonni«u MAv- 

Fi'shrtfu- — J 

Franklin Minx....! 
Freeport Minerals 

Fmehaui 

Fuqua Industries. 
G-A.C- 


30l e 
813a • 
61; 
33t s : 
13U 1 
use ; 
7012 1 

ti ; 
233* 
66t* : 
4412 ■ 
59. *9 

Ml* ■ 

17?* : 

144 ■ 

19'8 : 
251? 
28ia . 
581a 
30=8 
6U 2 ! 

io i 

ns ; 

1712 | 
27 I 
38>2 : 
74 I 
811; • 
27 

n*8 i 

223a I 
44 , 
9ia I 
32 f 
30V 
83e 1 
25 ia . 
125* 
1838 ! 
24 | 

30 


30 
821 a 
3 

3338 

1538 

11>8 

70. - B 

104* 

241* 

663a 

4412 

40 

ISifi 

17 
147j 
: 201a 
251* 
2BV 
59 1? 
303* 
6H; 
93* 
li; 

17 
20lfl 

58! B 

71, 

83 

271* 

111 * 

22 

¥* 

9&a 

32* 

3oi* 

038 

27«* 

127, 

187 a 

24 

101, 

28i* 

5678 

123e 

18 
443, 
187g 


Ganuett.... —j 

Geo. Anier. lot J 
Gen -Anier .Trans. 1 

l,en. Cable 1 

Gen. Uttmeiits...; 

Gen. fiMnc 

General Frasla.—. 
General Mills-...- 
General Mwti ■«...[ 
Gen. Pnh. Uli— 

lien, digital.. j 

Gen-TtL Elect... . 

Gen. Tire ( 

Genaaruu j 

GeiwRia Pacific.... 
Getty Oil. ; 157 


291* 

13 i 
11 ! 
297, ! 
44 ; 

4=a 

29 ! 

26sg i 
833* ; 
351; ‘ 
503* ; 
21i* 1 

19T S I 
7>* ; 

li* i 

27 la I 
3258 l 

IBS* 

411* 

l3i a 

273* 

263* 

20 i e 

iei B 

43b 

Obg 

10*e 
301* 
9Sg 
27ss 
10 1 4 

s 

267* 

27i 8 

63 

15s« 

341* 

2438 

16 

5i 8 

41i8 


423, 

42t« 

43ia 

22 

337, 

17»a 

JOS* 

354 

25 Ja 
481; 
24 

44 

1358 

51 

a 

1284 

484 

444 

883* 

564 

1267b 

74 

26 
37a 

1037b 

29Ss 

133a 
11*8 
29 -a 
441; 
4=9 
217 S 
294 
263* 
844 
36 

52 
211 ; 
20 

73, 

154 

271; 

353* 

1858 

414 

134 

28 

271a 

204 

■ lata 
! 4v 
• OA 

: 104a 
314 
. 94 

■ 27V 
: io 

364 
. 46 

; 274 
5 274 

| 1531 
344 
244 
( 16Ss 
47b 
424 
1 156 


Stock 


Dee. 

5 


Dr--. 

a 


Johns Manrllla_; 2l3g 
Johnson Johnson. 87 1; 
Juhnaun ControLj 117 b 
J nrManulMur'p 30v 
Kaiser Alnmln'm: 244 
Kalaer IndnrtrW 73* 

Kaiser Steel- 32 

- 23a 

hnuin.i,t- — ..1 275a 

Kerr Mi-Qer , 683, 

Klilde Walter—,. 184 
Kimberly-Clark-^ 334 
K uppers.. .. — — . “~ 

Kraitco- !■ 

Kmgi-.- ; 

Krope Co. _.! 

Leri btranss < 

UWij- Ow. Ford-J 


UUiy Mc\«4L— j 
LiuttnlUrinB. 

Uily Eli.— ! 

Litton I ml us l 1 

GjckheaiAlrgraft 


Gillette 511; | 

Global Marine.... 8jg ■ 
Giodrirb B. F— ... 16v \ 
(rMitMT 17 re...-. 2 Ol 0 j 

GuukL 28 j 

Grace W. K 24jg 

Grand Cnum 1 123, 

Gt. Atlaa Pai-Tet 93* 
Grt. N'nrth iron..! 14Ss 

Grt^’h'unJ 12~8 

Orel lie — IV 

r.ulfi Western : 20 

Gulf Oil 20 

Ualil'tuton. 136 

Hanna MlnwK.... 43>* 

Harris Coniu : 283* 

Herat H. J 514 

HellieriW.E.dni- 26ig 

HeulilHn ' 433* 

Hewlett -Packard! 93 


Hob-lay Inns 

Hornet* ke 

H.ine.vweil 

Hw«vee_ 1 

Huuwtwld Fin-.., 

Hutt»n E. P. ! 

1C Industries ! 

IC Pliamiac'tical' 

IX A 

Inicerwjll H 

Inland steel 

laslico. J 


"I 


I 

147a ! 

544 
324 ! 
10 
147b 

14 ig 

15 4 
34 

35&n 
68V 
38 | 

av 1 


IBM i 214V 

[nil. Flavour 1 Z4l B 

I nil. Han. eater...! 22ig 
IntL HoldtojEa....i 127a 
InU-Min ± Cliera 34 

IniLXnkeJ 24i a 

IntL Paper. I 53l; 

Intl.TeUId j 214 

Invent..- | 24 

Iowa Beef —...I 21 V 

IU International; 93, 
Jim Walter— [ 324, 


314 

8V 

163, 

21 

284 

244 

13 

97 8 

144 

13 

14 

20V 

204 

1367 0 

433* 

294 

514 

25 

444 

94V 

15 

35 

334 

10 

154 

143* 

15V 

34 

353, 

674 

37i b 

84 

2204 

24V 

223* 

13 

34I S 

24V 

55 

21V 

24 

214 

94 

314 


Lone Blur Inriim: 
Loot; Island Ltg.; 

Lout stan* land ■ 

L»«t>rl£d 

Luoty Store*. 1 

L'kea Yotinatown 

Mac Mil Inn - 

Maty R. B 

Min Hanoscr CP 

Xa|«n ' 

Marat bm Oil.—..' 

Maxwr 

Marino Midland.' 
Marball Field ; 

Slav Dept. Slam 

MCA 

SlcCory. ■ 

McDermott——.; 
M cUuntudLDoaff. 1 

McGtaw Hill ■ 

Merck 

Merrill Lvneh.— ■ 

MUM 

Sluin.MinBfcJluj 

3 1 obi I Oil- - 

Monsanto i 

Morgan J. P....— ; 

Motcnnla- 1 

Miirph Oil 

Nabisco _...> 

\ alcu Chemical ... 
National Can I 

NiL DiaHUrrs-.. 
Nat. berv u-e Ind. 
National Steel....: 

■Vafumas 

Xtlt. 

Neptune Sleter...' 
New England Kl. 
New Kneiand Tel 
Nlagra lluhawk..; 

Xistfra Mia re i 

V.L. Industrie*...' 
NurfolkAWenen) 
North Nat-Uaa—i 
Ntho States Pur.- 
Nl hw eat Airline. J 
N'orwest Banco...! 
Ni.ntoo Simon.—! 
Occtdemal Petrol 
Ouilvv Mather—' 

Ofifo lldiwm ' 

Olin -i 

Oris Elevator--..! 


32 
41 
31V 
17V 
56 
18V 

74 

284 

54 

6V 

8 

15 

164 

21V 

39V 

15V 

124 

4 

243* 

27 
303* 
44 

28 
104 
234 , 


i 

63 IB ! 

33a l 
354 ! 
15v | 
114 . 
73 'a | 
14 ! 

124 I 
574 ■ 
464 ! 
70V 
4BV 
39 >g 

157s 

SBv 

383. 

11V 

153, 

94 

374 

204 

213* 

164 

18 

25V 

12V 

123, 

12V 

654 

31 

26V 

193, 

44 

20V 

144 

164 

163* 

287a 

sblg 


Over’shipGp • 94 

Uwetn-Oomine _. 42 4 
Owetta UUnuta....] 47T a 

Pad be Gaa. 

Pau. Uftliitnit— .. 

Pan. Pa r. A U....| 
PanAuiWorhl Air 
Parker Kanuibu.. 

Penu Central 

Peun PwA Lt 

Penney J.C.- 

PennroU L nited.: 

Peoples Drujt 

IViptestiaa. 

Petnlcu. 


Perkin Elmer-... 

Pet - i 

Piizer -.f 

Plielps nadae— . 
Pbiladel(6la Kiev- 
Phillip Morris...,: 
Phillip* Petrul'ml 
Pickwick Inter...: 

Ptlsbuiy ’ 

Pitney Btnrea — ' 

Pitt slim I 

Plesscy Ltd ADR! 

Polaroid j 

Potomac Klee- — 1 
PPG I udusrrle>..j 
Pnioter Gamble..| 
Pub. Sett. Kie.1.1 

Pullman , 

Pure* —...—.i 

Parol • tor ] 

Quaker Oats 1 

Rapid America....' 
Raytheon...- 


20V 
164 | 
194 1 
5 • 
2U4 
lv 
16 is 
48>s . 
19 I 
5v | 

327 ft ! 
6/7 6 ; 

21V : 
237a i 
254 
324 

141, 
514 
473* ; 
13V : 
«Oi* | 
14 1 
294 1 
144 ; 
314 : 
114 | 
343, 
903, 
17V l 
864 ; 
144 ! 
34», I 

2 r*i 

444 I 


214 

894 

12 

30V 

24 V 
7*8 

524 

24 

2838 

694 

183* 

334 

31V 

414 

52 

173* 

56v 

194 

74 

28Ta 

654 

64 

84 

13 

15 

214 

40 

133fl 

114 

254 

273* 

304 

44 

284 

104 

25 

443* 

663s 

3V 

364 

15V 

12 

764 

143, 

13 

584 

454 

704 

50 

404 

154 

363b 

28-'* 

11»8 

154 

94 

374 

213, 

X 14 

16a a 

18V 
254 
124 
124 
123, 
6SV 
3 IS} 

26V 

204 

443* 

21 

144 

164 

264 

1:94 

561* 

9‘, 

424 

48 

20V 

lfa.6 

19V 

a 

20 

14 

184 

493* 

‘i:s 

32i a 

69V 

£2 

23 u 

27 

314 

«4 

523* 

494 

if 

12” 

154 

33v 

11 

34 

914 

17U 

263, 

14V 

554 

84 

5 

441; 


Slick 



— ! ; 

Heading.... - 14 1 

Kapiddm htcvl— * 6, i 

hvvjrti *34 

KryiB'liIs Metals. • 

iln irRt II. J S7v ; 

Un-ll. U. MvnvH. 22 
Km-kwi'll Inter-. 224 
Hiiliius A lias*— 

l{i.*-al Uuteh , 

IUi*sT«C« 

islimi- Slore. 

St. Ji^Miiu-rala..! 

3. Regis rt|«iw._.H 

Santa V> lnil ■ 

S111I In* eat 

Suva Ind ; 

Sc hi ilc Urc<\ inj;.. 
SvhliuulKTRer.— : 

STM — ' 

Sind I4|wr... j 

Sinnil'o Miy;. ... j 
Snnhl'r l*no Vrat. 

Sub Container..— I 
S'acrmn* 

.wlp rti.n.t...— 1 

seam Kiwhiuk-... 

Sdfti 

shell OH 

shell Transi»iri... 

Mg'wi 

Si«b.«leCurii ...... 

I SnnfdUII.V Pal....' 

rouixer . 

--.|,tro,i 

CMHHIiilowa 

S'liihcrii Cal. Ktl 

Sxitliptn 

Stlm. Nat. Ilei>— . 

Smtltcm IVcIHl - .; 

.•»mi hem l.’ailnaj' 

xnilhialid 

Sperty Hui.-jj—. 

> perry Hand 

MniiibM Htand". 
Siil.OtlCaUToruia 
Siil. Oil fuiiaua.' 

Sid. Oil Ohio .. 

SiauB Chemical.. 
sterimjt Dnifts...: 

Stii.h-baLcr ' 

Sun Oil 

SnuwrauiL ' 

S> met 

Tarvlv 

Te'.-Uah’-U-r. 

Tetlnuiu 

trlelvw 

Telex 

I , 

1 Ti-Min* IVindeuni 

| Texaco 

j lonaxjeuil 

I Texas Imtm 

I Texa« L'uiliir* ... 

Time. - 

1 initw Mimir.... 

Ttinkin- 

Trane. 

Tniuramenca.... 

Trans I'nlon ' 

Transway tnl‘rul 
TraiLx Um-M^Air. 1 

Trarelers - • 

Tn Continental..’ 

nrwrr 


324* 
30 la 
284 
34 
3>; 
174 
70 
114 
14v 

lOv 

44 

14 

98 

14v 

674 

21 

474 
2SH 
14 
34 
13V 
9 m 
24 
84 
19 
134 
48V 
28 


52 4 
30>« 
273, 

y* 

3»* 

174 

7K« 

llv 

14V 

10U 

4S* 

141* 

27v 

144 

68‘n 

EOv 

474 

294 

141* 

344 



AhU-1 IW:'J- f »^. 1 

Aldiltil P»|rr j b? i M 

A*; men KbkIp .. ; i “ 

AU-anM»inmibmi 

.VhliTUuSleei I 

VxlniiM • 

Hank Montreal!. 
lWnk NueaSixma 
HaxU' I(i'4i | ttti9w_ 

1W1 Telephone— 4*? 

I'n'P — .« B.J 

Ik— Valley ImW 
Ul* Canada— _j ji 

Biawaii ; jq, 

llrinm -._( tij2 

i «'K»rv I’.nver. I 
l aoatLa l nmeni.. aC 

I nliaiift N.’WUoi* q »5 

l.'a*i Imp Unit (*qn ^7 { 

CaiMild Indite j ii,' 1 1 

Call. PiudOc I 


13 V ! l '" U - 15U ' ® 

}34 J 1 , 1 ,. Su(Wl HL. .. *S? >• 


10 

24 

»** 

19 

l3o} 

48 

28 






48V ®49>* 
21 
9V 
39V 
35 
26v 
414 
664 
754 
IB 
384 
274 
15U 

31 ! 

427g l 

. 

427a ; 

204 j 
2 , 

254 
144 
S3 1* i 
284 , 

924 ' 

19V 
58 ■ 

17V 
374, • 

19 1 

av > 

£54 
17V ' 

64 • 

24i* i 
17V ! 

■54’ 


^Oth CeniurrKd’c 

CAL- 

C AIICO 

CGI 

L'Ol’ 

CiiiU-ter Ltd 

L'mleirx NV 

Cmun Kaniiirp .. | 
I'nimi t arlVIe....) 
L'nion C"iinn»‘TV»* 
L mi'll Oil l all ...! 

L'niun l^cific 

C u umaiucr im — . . \ 

I 'inrovni 

I'mlixt Brand r....: 

Cnltul Corju. 

L's. BaiKx.r*^ 

IS. G.Vfauui 

Is. lndiist nev- 

CS. Sh«M 

IS. 5lrd 

C. TecuUi'luKicft... 

I SM - 

(. tail Inti— 

TV liiiluHnnL— . 
Virginia Elect.-.. 

n'tlCmn 

AVarner-CuniDiii... 
Wnrucr- Umlvn 

n'cih-finw 

VVceteni Bftnixvp 
U'estem.v Aunt.! 
Wc^ieni Loum... 
IVcfttinph'a Elec—i 

"‘celiac*. .... 

"‘eyeThaiuer 

"'hirb»«‘l : 

While C.inv Jndi, 
"'i Hiatus fit 

WisuiuBin Elect—- 

Wiail wurth ' 

I "V.V 

i Xerox • 

Zapata 


21V 
9‘, 
40 
35 '0 
274 
4i; a 
67 
75V 
194 
39 
27V 
15 
314* 
427a 
41, 

42 V 

20V 

2 

25v 

14 
234 

28V 

923, 
201* 
581* 
17l a 
38 
19V 
ev 

S7 
17w 
63* 
25>* 
17jfl 

104 l 10v 


! 1 dritnj; t l’Kmr..' 

I ‘ Caftftiar Wnitn 

i liieilan lH'v.,.. a,. 

i I'oniiiMi. 35l» : 

] l •HI*. Bnllinru , (26' 1 

j C**ii. Textile II.. 1.4*; 

1 • '"il'Huii'T Urns. . Jli, f 
CoxWItl ltn.li ..- * 71 * !. 

Dnva Ki-amux-ra- li.M ’ 
(4iiM>n Mines...' 83i. . ^ 

I h*tiu> Mine* ( Ja*,.! S 

It. Him IMiifai ln JSu 
Diuinntiin Brtdn- t25U' 'iH 

Uoniter -.1 xbJ RH 

Lbi|ki(it.— tllVliSB-' 

Faicon'ite Mclwhl 2*te 
Flu. CuUrrtmn— I La’ 1 

Viw*l Motor Caoj t77l* : i« 
Giamidl'wkaife; iu'-” 
lillll Oil CwumVJ 275, 
Hanilvnl'an.-.., ju 
flanker Mil.Cao. 61, 

Hutlliijjcr ; ,88* 

I Home ,BI 'A' ....; gfa- 
, lliidx.." Hay Jlrtir 
; lliub}'ii Hav : iff 

' II111K111 Oil'd: Gu! 

I.A.I 



luiimutlUII ' 


3% 

17fc 

a £ 
23V 


24w 
191, j 
124* 
10 ! 
32v | 
44 
64 
57 ■ 
6 ' 
43 t 
737a 
IV < 
7v 
4-4 . 
74 . 
184 . 
164 1 
3V ; 
174 ! 
607n J 
444 
194* 
434 f 
184 I 
13U | 
12 

17 I 
344 : 

144 : 
171* , 
13U 1 
I64 
134 i 

US ! 

fift: 

234 
26)* : 
214 , 
3 I 

474 ; 
124 , 


25 
19x0 
12J* 
101b 
324 
43.’b 

81, 
57 7b 
6 
43 
74 
14 
73* 
44 

74 
184 
164 
I 34 
17sa 
614 
46 
193* 
43<3 
18*o 
13i a 
12 
174 
55 
14'* 
J7v 
14 
161* 
13V 
29 
364 

26 
201 * 
241* 
27 
21 

3 

49V 

121 * 


ft'* 


Sv 

980 

18 


Imlal - 

Inland \Bl.lia*-,i 
I nt cm m ‘l Nickel! 

Inl |.i', njKrUuri 
Laimn'i Fin. Cut* r! 

Lilian tutu. 'K' 

Mt-'miiriii Blocdll «j . 1 — 
Fri“u»it 18*,' ’ - 
Mcliltytv[A>rpac] " 

Mt , -re ft tj hi. 

Noraisla Minn-.- 
Vxrw Kuenty—’ 

N tli’n. Klecine...l 
Nllia.HninlkelJj 
Nitrone »hl slke 
linkuift.il PctCln! 




2&V 




9- lj 
UR 
0.71 


Pacltu- C,> p|«tNL; 10A7 
Pncilu'IViroicun,! 28 
['■Re INHtflnnn- L40 
fan. I mii. HrtTitt' Jfih 

IVlluu ' 3 

Pixiples Dept S—i 
Plait: GtulOil. ,1 
PlocirDci clnpmr! 

Pi •« Or 1 un^rnl'n, 

IH.v I 

l ( Jut -let 'Siutyroii. 

ItallUer Oil —i 

! Hnxl Shaw ; 

1 Uim.VJkuiu ! 

U< pal AgtioaG M.! 
li'i.i nl Bk.idCan. 1 


no 

190 

Oil 

IWl 

64 

s 

a 

0 % 

30i* 


Knx al Trust ' 20 

Stit^raiiw —■ 301* 

Slu-ll i nuada — . ISl* 
Slierrlu G. Mines 1 6 
SiHcnsO. G— . j 9l| 
Sllll|tNI«ll ?l* 

SGier " alkerC-j +73* 
Mivlur Canada-. 1 264 
Stivp littfl: liuo-l L26 
Su inn update Oilsi. 51,- 
Ti-xftiii ttanada.-l 2Bi* 
TiipiiiiuUtm. ltk.i 394 
TmnxCsn PipeLnl MU* 
traux Muuut Gil.' 94 

Tri.c 713'. 

I. nun, Gaa .74 

1'niUxl Corpn-H'. til* 
NVolkfr Hiram...' 884 : 
"'or 1 iwrt Trau d 22 - 
Wcien, Oft' | 171* 

n AsketL"'*' AmniS'. 
I Traded, n New stock) 


onl 

tuli: | 

all 


I- 


t 




GERMANY ♦ 


Dec- 6 


Price® 
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UU. lid. 

■St * 


to bis favourite course will see 
him coming back to his best 
form. 

Brustee. who won on his first 
outing last season when dis- 
posing of some smart handi- 
cappers in the IV. C. Craven 
Handicap here in October, put 
up his best performance of the 
year in the Mackeson Gold Cup 
three weeks later. 

Sent on at the last fence In the 
Mackeson. Brusiee produced a 
fine turn of foot which carried 
him well clear of Soothsayer and 
High Ken. 

A reproduction of that form 
will give Brusiee. who is not 
harshly treated with 11 st. 7 lb., 
an obvious chance. Two others, 
who seem sure to go well, arc 
Summerville, the subject of 
heavy ante-post backing in the 
last three days, and the progres- 
sive Poohbear. 

Poohbear, bidding for a bat- running on well to take second 
trick after Newbury and Ascot place behind stablemate Vikrom 
successes, may provide the chief in the 2}-raile Clanfield Chase, 
threat to Brusiee. With the benefit of that out- 

Cotnedij of Errors, who a year Ing behind him. Pengrail — a 
ago. kept on just too strongly winner twice already — ought to 
for Lanzarote in the Cheltenham have few problems.' 

Trial Hurdle, will bid to win the Half an hour after the Eridge 
corresponding event provided Handicap, I hope to see the 
that his trainer Fred Rimmell is recently disappointing Golden 
satisfied that there is enough Duckling land a particularly 
ivc in the ground for the open-looking Ladbroke Leaders 
champion. Hurdle (2.30). Golden Duckling. 

If. as I expect. Comedy of who will appreciate any further 
Errors is allowed to take his rain, is taken to win at the main 
chance, success for him seems expense of the Queen Mother’s 
assured. Sunnyboy. 


CHELTENHAM 
12.43 — Valmony 
1.13 — Comedy of Errors*** 
1.50 — Brusiee 
225 — Cancello 

3.00 — Menehall 
3.30 — Single Spur 

LINGFIELD 

1.00 — Sun Trap 
L30— Czarist 

2.00 — Pengrail** 

2-30 ■ -Golden Duckling* 

CATTERICK 
1.15— Wily Talk 

1.45— Red Earl 
2JS — Anthony Watt 

2.45— Donehlll 
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Di*c. 5 Pur cm. 

AslamJ 2S5 

Banc* l.flpt'2 Qucsadl 767 
Banco 8:1 bao 860 

Banco Allanllco tl.OOOi 674 

Banco Central 886 

Bani’StO 1 250 1 — 610 
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Banco General W 

Banco Granada (LOddi 402 
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154 
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Olarra an +10 
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Seal >1.00111 ..._ iso — 
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53.7-— 0.3 — ; - 
1.385 — 16 \U2t. 2.0 
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SWITZERLAND* 


1286 

+ 130(170 
+40 79 

1360 

+ 15 '175 
+20 176 
!+46 195 
1+20 185 

; 150 

1+25 Il75 
1—18 > 96 
.-45 .360 
1-0 ; 35 


5.3 

5.7 

7Ji 

14.7 
8.1 
o-7 

7.2 

4.6 
7.9 

7.6 
3.5 

6.3 

3.3 

6.4 
6.2 
6.0 
6.3 
6.1 

7.0 

6.1 

6.3 

7.3 
8.8 
5.0 


\i-row Aufciraua.._ 

t'letoJile Brighton L em 
Allied Umc.Trrte. ImtuftSl- 

AropcH k.splonuinn 

Ain(o) Petroleum 

Aesuu. Minerals 

Assoc. Puly Paper 51 | 

■UnL Con hulustnt*. 

Ausu Koumtatloo Inveal 

A.N.l 

Ausu Oil X lias s 

Blue Metal Ini : 

Uoufcainvlllc L kipper 
Broken Hill Proprieiarr — 

BH. South 

CarltbO UnlEttl Breaerv ...: 

U.J.Colea. I 

OSK i81) i 

Cons. Gob) Fields Amt.... 1 

Container ■ 

Connnc l Umto to 

Loeuin Australia (26ci_„ 

Dunlop Rubber i411 

bSCOB^ 

Buie* Smith bald M (gli., 

6JA. Indurtrles 

P. A T. OStei 

Ueo. PrupertV Trust J. 

UoIIId 

Hame7»ley„.. 

Uookei 

l.C.l. A art rails 

1-A.C. HokHugs 

i met -Cup per 

■fenaitun I DdUftLrl 

Joutn Thrldi 

Metals RxpJ oration 

MIM Boldlap*^ 

Myer Bmponum ... 

News ______ 

Nicholas Internal Iona). "I 

Xotih Brofteo Hill 

UsKOridge.„ 

Oil Search | 

rinoeu Uerwe. !. 

Keckiu A Ox rusn I 

BA'. Siea|{n 

aouifaland Mining I 

siivksk Hoklmes 

loutb iSli 

Waliona. 

Western Miolne Wrajotsil 
jWiraflt ■ 


TO. 72 

ri -02 

>191 
f J.81 

Id. 60 
12.65 
tU.95 
tl.65 
tO 93 
tl.U5 
td-14 

1 1.09 
tu.98 
t7.0B 
11.80 
td.48 
tl 47 
14.35 
ta.70 
)1 65 
'.2.70 
T0.95 
rl.05 
10 47 
12.05 
T3.20 
td. >6 
tl 23 
lO 20 
.‘2.18 
Ti 46 
[1 80 
11.04 
t J 37 
11.42 

11.10 
tO. 36 
t2.16 

ta.os 
(1.65 
:0.69 
tl.46 
tJ. 78 
T0.30 
rl.10 
tks.65 
t0.47 
10.32 
13.3b 
Tl.78 

:i 20 

11.52 

rl.JB 


I — ... 


:-».[• i 
1+O.Oi 

+toOB 
+4/5 
+0.05 
+ *.J8 
+0.05 
'+ 0.01 
I +U.05 

Vilbli 

-0.05 
- 1.02 
+0.98 
1+0.03 

1+0. ID 
I-0.D5 


-O.Ul 
♦0.0b 
— 0JI5 

'*oIiri 

1—0.01 


■+ 0.02 


+0.01 
!- . 1 
I — 0.0 1 

'-4l.cz 

jfUh 

;-o!oi 
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AMSTERDAM 


Dec. S 


AboldlPJj«|... 

Aftzo (PlXCh.^. 
A^em Bnk(Pi.lOL 


Price 

Kla. 


-*-or 


Dev. 5 


Price 

Prs. 


■For | Div.i Vl,l. 


Aluminium. ..... ...I 960 

Baity Uld.„„ mn .i 64Q 

BBC A 1.430 

Cit*-Geigy 

Uol Dol Part... 

Do. Du. Hce.„, 

Credit dulnoe.,.,. 
Flacnev iG 


1.600 
1.175 
650 
2.985 
eotgi_i 550 
G'n.i.lU}tJe[5-l..il.liO 


, + 20 
+ 20 
!+15 
1+35 
1 + 50 

ra 
+ 20 
+ 10 


1J4 j 6.3 

lu i 3.3 
** \ 1.4 
39 I 1.8 
22 i 3.4 
16 2.7 


19 


Hoffman 1 a Kncbe 1D5.500| + 1/50)1 1 QC‘ 


Intertool B '2.450 

[nndlsGyrlKraW 470 

Nestle 13,265 

Do- Ret}. 1,565 

Sanrtoi(»'S6yj ;4,6SO 

sanrer Artxn 1 790 

3oc. I nL*. Pirelli 147 
Swisssjr iF-J&Ol... 430 
iwin Bank Corp. 472 
lu JJankul Siriu. 3.245 
Winterthur.^....... 1.700 

r,iirrrt» Inr 9.600 


-25 

«-L 


-SO [ 3.0 

- ia ; o.o 

+ 20 |n/6A; 2.4 
+5 ;n/8.S 4.0 

'+60 ; 26 1.4 

i-l° j 11 7.0 

- 14 9.4 

a-6 6.0 

! + Z . 10 1.7 

1 + 20 ! 20 3.1 

!' s i SO | 1.7 

1+50 I 4Q ; 2.1 


OSLO 4- 


! 9 

i d.o 
_! 14 

5 
«8 

6 


Den. S 

Price 

Krone 

+ - 

uTw7'ti77. 

t n 

Bcnicu Bank...—. 

109 

* 1.5 

9 


bomgMnl_ 

Undilboak 

95 

120 

~5 

10 

10 

10.0 

KnmAi^, n , 

450 

-5 

80 


turtlClmoi 

119 

+ 1.5 



Norsk HvdrfjKreG 

260 


12 


Orlita Ind 

60 

— 2.5 


67 

Storebrand 

137 

-O-S 

10 

7.3 


Drv.iiiij. 


BV IFLIQ).. . 

Araro Bank i>’i 20)1 
Van BerfcelrtPtjsti 

Bljenft.jf uFl Al).. 

Uoka Westm. Fl.Ic 
Bui nm-TetteroiJe.! 
BlwvieriPi^Ui..... 

Bums N .V. Bearei | 

BuroComlb, Pl.lu' 
tela, brncade Ki.uj 
Heiueken lFI_ft|..i 
Ueinut Ulds.rpi.ii .j 

Hullaai,l Fund j 

UiMKDvens r Fc3C) .1 
H'nteUuurtaaFiiftl 
I.H.C. Holland... 
k j*.m. iPi.hu..: 
loLMuller (FL2D1 
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NertMldUkiFliAn 
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[•CB,lFl^0).,„„„ 

Van Ommerea..,. 

Paitbood (PU«„. 

Philips lPl.lt!>....., 
RijnScbVorFl.lOO; 

U.*eco(FIA0) ! 
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itarento ( FLfiOi 

Royal Dutch (Pi A)1 

Slnvenbuitc a Bnki _ __ 

l'ofeyo PM HlifiSI. KK 87.0 —O.'s . 
UnliewT(PlJOi_.- lia.gw + l.6 
VMP ' 178 | 


VIENNA 


18 

20 

20 

30 

20 

15 

dl 

52 

43 

24 


99.0 + 1.5 
40.3 + 1.6 
326.6 +4 
66.5| +0.5 
75 1+0.8 
115.8+0.8 

86.5 -0.8 
113.2 +1.7 

70 , + i 
513 1 + 5 
119.B + 1 
bl6 +0.6 
64 i * ja 
174 '+1.9 

40.9, 

077 

56 

20.9 -0.1 
29.8 + 1.8 
64.3. +0.4 
43.0‘-^Q.5 
50 :-2 
07.3+1.3 
45 ,+ 1 

145 1 

70.5 

57.01-0.8 

168 | 

245 +2 

146 '+3 
27.3' -~o.l 

171.6* 

184.5;+ 0.B 
132.0, + 1.2 
lla.fr + o.l 
103.6j + 1.5 
258.5, + 2.5 ! 17 
SJ.fi 


3.6 

6.7 
10.6 
5.3 

6.5 
4A 

4.6 

6.6 
0.9 


3U.4 4.5 
23 ' 3.6 
14 . 2.0 
18 +.4 

lb i 2.1 
: + 0.6 I 26 i 9.3 
11 1 5.2 
5, 1.7 


W 111.2 
20 4.0 
35.S 4.0 
16 ! 7.1 
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6 !io.s 

28 3.3 
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| 6.6 
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40 I 7.7 
6.6 
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-a 
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+7 
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-4 
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170 
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■ + 1B 

U ItftHi 
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1.510 

! +ao 
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664 
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583 

+3 
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lUlMItlllU Gill... 
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Miioubirlil Heavv 
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.11 (£01 ltd Hill tteTT'.. 
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+2 

Mi tanka. Ui 
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!+Jj 

Xiwwin Mutora.... 
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}-4 ' 

dauio R1 m+ ric._ 

190 




1,230 

+80' 

rtJQV 
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IftkHdn L hero teal 
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COPENHAGEN _____ 


Burmeistor 4 W. 
Dan LuHlmnsbnk 1 
Dan. PrunnehnnkJ 
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100 M* , 
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S^Fl" 
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Charier ConsoUdaicd — 
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SiUfonicin ...... 
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4» 
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16 
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)& 
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AS 

SM 
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Western Holdings 
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CNA Investments — ■ - v 

Currie Finance ♦ 
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FT CUPPER RACE BYALECBEiLBY . 


— — — - Britain and Japan make 
grows new air arrangements 


Building 

material 

sales 


STAMPS 


BY JAMES MACKAY 


oyer start I AT the end of four days of. international airport. Narita, is One issue which has not been] rise 2.9% 

^ amicable negotiations, the British also indicated to open soon. solved by the talks was Cathay Financial Times Reporter 

* — and Japanese Governments to-day “Both deleeations looked for paclflc !? desire to fly to Seoul SALES OF building materials 

/vir '■ ' announced new aviation arrange- wa rd to the opshIhe of Osaka from Osaka This is likely to required for new construction, 

01 return VOV2ffG a ^ ar ^ tJy ,i{5 re ^ irig , 016 airport to international opera- f exna }? o 0n the for some Improvement work, repairs and 

1 VI'IUU » ▼ WfeV. ice on a long-standing dispute. y ons jj y wide-bodied aircraft," th®, sources said. maintenance were 2.9 per cent. 

In real terms, the agreement the statement said. “This will . ** a ? OTS ne w airline, formed up in October over October last 

. SYDNEY, Dee. 5. will allow Hong Kong’s carrier, remove one of the difficulties ™ services to Taiwan— Japan year, according to the National 

VfflLE Sydney waits for the reouire loneer than first ex- c ?^ay Pacific Airways, to fly an. which has hampered Anglo- Asia Airways— was also given the Federation of Builders’ and 

* ...Tbe two s ,d« a ,„ Mt ed u.»t ^“SToSS- tSSS £25 


Festive Flurry 


tTivai of the 55-foot Dutch ketch Deeted to orenare.' • additional two mgnts a week into Japanese Civil Aviation relations S m Japan *ir- riuraoers- Mercnants, 

ireat Escape now entering the P While Rnv Mulleirder the new Fu * fQ o fca and an additional wide- during recent years.” into Hong Kong. The federation points out that 

£?*£RJSSJ£TS£t JKfJsffiBft ass ww » into Tokyo. ne tvo Slde! also noted ^ sSJs 

an mainland and. Tasmania, tains an air of unruffled calm . British Airways was confirmed “the prospective opening of British Ai rwa vs? na 

pntroversy has built up over the and his crew one of equally calm in what it has always believed Narita Airport would usher in a -Concorde said S Rnne £0 ti,® U? r t 0 ?,?™** M SSr P * rfld t0 

ate of the. start of the second preparedness, the Trench skipper to be an already granted right, new era in Anglo-Japanese rela- 3? ^become * m 

ig ‘Of the • -Financial Times presents a Mohammad All pose to fly a third Boeing 747 to Japan tions in the aviation field." the Concorde’! • a«*b b S™hi/b« 

dipper Race from Sydney to £hich the British- regard as via Anchorage. Sources close to the negotia- iSSdSffSSht J 

«" don - - ‘ ' gamesmanship of the . highest .The negotiators, however, tions said this phrase specifically JncludedHonRKoiLos ALEeles in ?hTNirt]rE^r 8 wheres^cs 

Great Escape, now 600 miles order. . • himed at the possibility of more referred to the possibility of the JJd Hone Knn B S«v in ELSm 

■on the Sydney finishing line. The restart date of December wide-rangin E aviation arrange- Concorde jetliner using Narita. “weverf thatUrfd^n^hts^nto iand& * hev 0 S^ner cent M d ' 
as been die focal point of atten- 21 was decided by the com- ments to come. . the only airport suitable for Singapore w OU m bavl toYe nSE Mr Re/williaL d.Snr nf 

i by the officers of the .Aus- bined Australian and British Negotiators ' released a state- receiving the new aircraft in Sated. id My® to he negi^ Mr. Ree WiMwms di^nr nf 


-alian Race Committee in their race committees two years ago. mem indicating that Osaka Air-. Japan. He has b holdine talks . lV For the' second month ninnink 

ble e postpone^e n nTof to tte\S . enabling the Wig ®°“ 1 7Sf d #i| 0 Narila w *s scheduled to open With “four or five airlines" our monthly national figured 

While the^ EmlJhvach? rSl smallest competitor the chance , desp,te ft* years a«°- and sources in about leasing the Concorde. Of based on the .sales of building 

rKSn %r Lit *■«««£ rffSS of reaching Cape Horn in reason- opposition of local community the negotiations believe the issue these talks, the majority bad materials is showing a gradual 

Stir II Jm h». liS, i„ y JSH * ,e weather, the presence of the .groups. * behind environmental protests been initiated by other airlines, improvement In the level of 

■Tiler 11 Will nave oeen in port P lnno. Dun. ckMc in Suifnat, Slmilsr V T\ibvn’« .aflfim) hana nmu hsan Danta. _ ... 


fr X LlI2iL KJ e TSLiS. P o^ Clipper Race yachts in Sydney. oimuany, lonyos secona cave now Deen solves Keurer activity.” 

Y^ch ■ : ‘ . . „ ; 

ill have little- more than lS days movnti would cause problems ■ "Y1 . i C^A jL. L 1 T> 9*. 1 a. FlOUF PFICCS 

'forp^thp^^anartnra^^^ re-store with both the local .yacht clubs, k fiPPl NlTAPf *HOAfSc ■ • DOIl t DesJeCt t. ^ 

rieei.. street neeas . / ues : eLl to go up 

^Jf yd (fledhm ay Com- start£ 0n BoxinR Day. and the # ^ IUHtfat? EQ BtlCS Oil TVIOIldaV 

Race greater efficiency 5 ™ n T^ n M A X ™.™ Pr J 0 f 

.e present skipper of Great There had been doubts among FINANCIAL TIMES REPORTER itJSta?* 8 8 P * * P 

and the the ceinmittee ee to the ree ji- IM p R0V E D efficiency l s the only eperetion becense It is the only S „ nXV th. effect of en order 

" rived la “ - a d°"p £sszT£ ^ makwe sense of our IE? ■wX'sasr 

S d ;St 1 ^e n8 io°diS e ry Pe r oftdZVn^XiV^ ZZ'fTT^Tr' — — the 

^ P ^L , s d s , «s , is ~ 

^X™i?£ doey ’ fVch exceeds terdfl y- *e right number of people Science, in Sheffield last night, distribution costs, the raiin pro- 

*?. Delf ^{ are a«lUS. ■ 1,1 achieving this people would manned tbe right production a lot of nonsense was talked Queers were resioring most nf 

^ d ^f h ^ I1 ^ 0rklnE ?F rtiesi0 h rt.r” Si have 10 ,eave the indus ^ and equipment and worked at the a h l L S the Price cuts made in Septem- 

]p with the turn-round. “ ora ^ a f! aB J« t A* C0 ^ n th e ability to treat them gener- proper rate for the job. S 1 ,n t * a » d ?i,° r S' ber after ,ower wheat prices. 

This preparedness and one that she was ready. 0UB i y wou j d depend on how soon “We are not operating in a • n * Md wrmng. Mr. Mulley said, Pr1c es in the shop? will rise 

?£L t “ m -, by . I5 e As, If quietly to express their agreement could be reached, vacuum. There is television, M„f 0 ." p !. ,1 ^ a f ,0n 013 these two generally by lp on 1 lb bags. 

^r 1 ® 0111 ® w ° at 8P>Ked the opinion in the matter, Roy Mut- because less money would be radio. regional newspapers, if n .l ed JP overshadow the raore t hao offsetting the pre- 

tf j ■ J ei l der and hi® crew -invited the available at a 'later stage. magazines and manv new elec- tmra ot tne Three Rs. vious reduction and by lip on 

innlr niu!i* ir “ 3Clr cr0 w 8 of Kriter. CS and RR II Mr. Hare told national news- tronic methods of dissemination “Now that so many decisions 3 lb bags. 
otrXtina ,1.5* *u. e J, 6 ^ 88 !! 150 ^’ ajQd Australian yacht paper circulation managers at a- already with us or just round are based on mathematical Shop prices will generally 

i? eiT k no 11 “ Anaconda J3 aboard Great dinner in London: “It will also the corner. We have to compete arguments or on statistical remain below the statutory 

uSfii ; Dece 2L * F nt!dn 11 f ° p a win^and chep<«» depend on Our being able to run with them as well as one probabilities, to be rationally maximum 

rEv«„«i! erC 15 j°- tt0 A * 4 , l UT1c h yesterday, where, In the our newspapers without losses another.” illiterate in mathematics is nnt The extent of the rise depends 

e 1 ?-. s 8118 ”5 Bailey, they were able to see the from Industrial stoppages in tbe on ^ y a handicap to the indivi- on the requirements that distri- 

IX.*- • - n of . , J pa,rs and menus rot tbe first two weeks at meanwhile.” T 4-*-* Ln«A dual, it is In a democracy a hutnrs’ profits on household flour 


Similarly, Tokyo’s second have now been solved 

Fleet Street ‘needs 
greater efficiency’ 


gradual 
level of 


FINANCIAL T1ME5 REPORTER 


Don’t neglect 

mathematics 

-Mulley 

■By Michael Dixon, 

Eduotion Correspondent 


ite would remain unchanged. ..week-end. 


[THERE ARE times when the 
I world's post offices seem to be 
competing with the world's 
department stores to see who 
can hustle in Christmas the 
quickest. Scarcely has the first 
leaf fallen from the Autumn 
trees than the Christmas stamps 
start to pour from the presses. 
By early December the first 
flurry has become a blizzard and 
the daily post glitters with 
i festive scenes and pious 
portraits. 

From Britain this year there 
Is a touch of whimsy, with 
angels and musical instruments 
being the theme of stamps which 
went on sale on November 26. 
The basic Christmas card stamp, 
the second class 6}p, carries two 
angels, one with lute and the 
other with medieval harp. 
Further up the price scale you 
get one angel per stamp for your 
money. On the 8}p there is a 
mandolin, for lip you get a 
horn, and 13p brings a trumpet 


« AUSTRALIA 

» 

t sO 



generally 

statutory 


i Art* if *u s ^ _ — ~ _ uu uu uiu ucuib dute 10 ruu »»‘ui mciu **cu 15 uuc K.. 

d * h L tl l at luT1ch y ttrt « rda ?- ■' rtl6re « ln our newspapers without losses another." fflttsnti 

th F J e S. < ?««. r i? yed . 1 i A?Btra gallBy - they were ab,e 10 see the iudu-frial stoppages in tbe only a 

th a mountain of repairs and menus for tbe first two weeks at meanwhile” T 4-«. UnnA -dual, ii 

^ r -.^ ^ ey Including details of the It was n 6 .-longer pnsslhl* to J-jODUOll 10 D3 VC grave d 
•f 01 " 1 , Servlc « special lunch and dinner on ” the tradfiffi ™ ns S xi 

cht Great Britain n is receiv- Christmas Dav : t . ■ iraail,onal means or oranthpl" 

l too much help from the ™ * . u .. ™P rovjne . revenue -- raising dUOllIcr ,-w-i 

istrallan Naw and that the 11 appears that. whHe- the cover prices and advertising * ; * * - € 

lian yacht c¥aSd RB U $U French report to (gJHc; emotion, rates-because of their effect! fOUF DUS lanCS . •• ^ C 

it is the British who are com- on sales and advertising volume. TO1P , nnr RISING 

hatim» it urtth retnarkahlB san P - The recent increase^ had heen mtroAuttitta of four new tUfUYU 


grave disadvantage to society." 1 should not be increased. 

Farm machine sales rise 

RISING confidence among tions, visited the show. 30 per 


Kn pnpmi f'Jl |C *1,. . . . , wccn mu UUU5 Uic luiai UUUIUSI »»—..« *•»«• W »«.,vw iuuic u.i«,i m 

•' Lutiuitau ; — rne newspaper industry faced to xio. the RAC said yesterday! for tractors and farm machinery farmers than last year went to. 

_ , , . __ an improving future If it made The first will be operational in at ^a Sraithfleld Show in the show and. in spite of a dlffi- 

contract . Pnlanfl in tplkc “ r—vlfili™ US ?« of te< * no ?°Sy- Barking Road, Newham, on London this week.. cult farming year, they showed 

' . * 111 -lailvd Technology is revolutionising Monday, two in Denmark Hill. A random sample of nine surprising interest in new 

5ITISH Rail has won a contract • . • x . - . newspaper industry through- Camberwell, on Tuesday and the machinery exhibitors’ ranging tractors and equipment 

2t BP Chemicals International Oil t3X D3Ct . out + ° e world - ’ fourth in Mitcham Road, Tooting, from the biggest to the smallest “Business has been exception- 

■ the movement of, chemicals r “ If we can use this tech- on Wednesday. disclosed firm orders worth ally good, far better than people: 

tween Hull and Swansea. DISCUSSIONS were resumed in nertogy properly, there could be The lanes cost more than flffm. booked at the show, Mr. anticipated,” Mr. Swift said.; 

ecial trains will carry, up to London- this week on the- con- more, not fewer, national titles £20.000 to install and, according Dean Swift, chief executive of “Britain’s farm machinery in- 

1.000 tons a year for the next elusion of a douhle taxation ,n 1BB0, and better, not weaker, to the GLC. will save £17.566 a the Agricultural Engineers’ dustry is going into 1976 with 

years. ' 'convention between the ujc and newspapers" year in bus operating costs- Association, said yesterday. confidence. 

■This is exactly tbe type of Poland. To improve efficiency, those in “There is no doubt that when -About 70 per cent of the “All the signs at Smithfield 

iflic flow we hope will be Agreement was reached '.on a the industry needed- to work to- in force — normally during the orders were for export this week have been of return- ] 

racted to rail" a. British Rail , text .to. be .- submitted .to ‘ the gether .with , managements. “ I morning rush hours— these lanes About .£,000 overseas buyers, ing confidence among British i 

tikesraap said, . ' . Governments of the two countries, believe we shall get this co- slow things down," said the RAC. including foreign trade delega- farmers as well.” 1 


K _,- „ .i. -ru_ j . ijui imroaucuDu or roux new iwnuucm.c -uuuug uuus, *ijuku luc suuw. ai 

■SSJJ* lt relnarJtabl - B sans ‘ imaging tfi bSth h ^ b bus-only lanes in London next Bma-n’s farmers and a firm cent, more than last year. 


week will bring the total number overseas market boosted orders Nearly 10,000 raore British 


ilTISH Rail has won a contract 
2i BP Chemicals International 
• the movement of. chemicals 
tween Hull and Swansea. 


Poland in talks 
on tax pact 


Britain’s stamps were designed 
by Richard D'nwner and printed 
in multicolour photogravure by 
Harrison and Sons. ‘ 

A special Christmas air letter 
was released the same day and 
retails for 12p (I0Jp postage). 
The stamp and decorative vig- 
nettes. by Marjorie Say nor, un- 
fold the Christmas story in the 
manner of a medieval' illumin- 
ated manuscript Special post- 
marks were in use at the 
Philatelic Bureau, Edinburgh 
and the village of Bethlehem, 
near . Llandeilo, in addition to 
the usual First Day cancella- 
tions throughout the United 
Kingdom. 

Australia's pair of Christmas 
stamps appeared somewhat 
earlier than the British, on 
October 29. A stylised version 
of the Three Wise Men, by Des 
O’Brien,, was used, for the 15c 
(internal' postage) while a 
Christmas star is the motif of 
the 45c (airmail postage) by 


Jonathan Milne. The Three 
Wise Men also appear on the 
Christmas aerogramme designed 
by Pieter Huveneers of Sydney. 

Six stamps designed by child- 
ren w'ere released by Canada on 
October 22 and consisted of 
joined pairs of 6 and Sc and 
single 10 and 15c stamps. The 
designs were selected from the 
works of 80,000 children under 
the age of 13 who participated 
in a nationwide competition 
with the theme “What Christ- 
mas means to me.” The winners 
range from 6 to 12 years of age 
and were drawn from all over 
the country. The paintings 
have been faithfully reproduced, 
with- only the addition of letter- 
ing by Bernard Reilander. The 
stamps were lithographed by 
Ashton-Poiier of Toronto. Un- 
fortunately Canada suffered a 
postal strike throughout the 
main sales period Df November. 

In line with previous years 
Austria has taken a well-known 
piece of religious art as the 
theme of this year’s 2 sch. 
stamp. The Birth of Christ is 
taken from a detail of an altar- 
piece regarded as one of the 
finest pieces of Gothic painting 
in Austria. It is one of a series 
of 24 paintings which formerly 
graced the Schottenaltar, and 
which are still preserved in the 
picture gallery of the Benedic- 
tine convent of our Lady zu den 
Schotten in Vienna. 

Heinz and Hella Schillinger 
designed this year's Christmas 
stamps for West Germany and 
West Berlin. The West German 
40pf stamp features a Christmas 
rose, while the corresponding 
SOpf stamp of Berlin depicts 
the spring heath. Both stamps 
carry a small premium in aid of 
welfare work. For several years 
East Germany has released a 
special miniature sheet at this 
time of year, illustrating a well- 
known folk tale. This year’s 
sheet illustrates The Emperor’s 
New Clothes by Hans Christian 
Andersen, whose silhouetted 
profile appears on each of the 
three component stamps- 

The Madonna and Child by 
Fra Lippo Lippi has been 
chosen for Ireland's three 
stamps, in denominations of 5, 
7 and lOp. The painting, which 
hangs in the Palazzo Medlci- 
Riccardi in Florence, has been 
adapted by Peter Wildbux. 
Religious art also provides the 
material for the stamps of 
Norway and Sweden. Norway’s 
four stamps feature medieval 
paintings of the Annunciation, 
Visitation, Nativity and Adora- 
tion, from the vaulted wooden 
ceiling of the stave church of 
Ai in HallmgdaL 


OMMODITIES/Review of the week 
decline in metals prices checked 


MARKET REPORTS 


limn Ml as a result. Bart BBC fwnt: Dec. £88.54 West English produce: Mushrooms— War lb 

However, cargoes o( grain were booked Coast. Rest unquoted- 0.304.35. Lettuce— Per 12. round 0 80. 

from Mississippi River to Alexandria, or LONDON CRAIN FUTURES MARKET Potatoes— Per 56 lbs UM. Edwards S. 10- 
Port Said, at 514 f.i.O. for Dec. and from (GAFTA>— Wheat, steads. Close: Jan. 8.20 Cabbages— Per bag Prtmo OJHM) 80. 
O.S. Calf to tbe same destinations at M.35. March 60X5. May 67.75. Sept. W 55, Applet— Per lb Cox's O ranee Pippin O.0R- 1 
813.55 fXo.. also for Dec. Other grain Nov. 68.20. Business: Jan. M. 63-64.30. 0 II. Russets 0.08-0.07. BramJey's 0.07- 


BY OUR COMMODITIES STAFF 

1TAL PRICES rallied on the rw re^uMfc" ' " === -i 
idon Metal Exchange yester- *™iu™ 

’. but still showed ovprall I 

sea on the week. 800 I - - 

}uiet trading conditions, with L/Y\ 

sing interest at a low ebb. . H \ f* 

\ the main cause of a general r lu ] __ 

•line. . to- I- .- Mr "r- 

n tin, the Penang market I I 

lined slowly but surely, the | UHtUUfl 

aits price falling from 5M955 600 ■ I Fnffllffl" 

licui, to 3M93S.L25. London I - uUllbb 

jes moved raore erratically. { FUTURES 

Jext week sees an important 500 J- 1 — 2nd Position 

sting of the International Tin ' J ' i 

mcil at which a decision will 1 j . £ 

e to be taken oo export ’ ' I _l-l 

Has for the first quarter of M *“* . o« o* 

6. 1975 

’he LME zinc market was gen- ducers were still not attempting 
!ly under pressure, the cash to support the market 


n t rtn vsT-mi v o uj«- uuu to tne nne aesunaaoB* at 64.35. March 6635. May 6., 75, sept, w as. Apple*— Per id cox s O ranee Pippin 

OAi 9C nutl AJLo 813.55 fXo- olio for Dec. Other grain Nov. 68.20. Business: Jan. M.6S-64.36. Dll, Russets 0.08-0.07. BramJey's 0.07- 

- * • • ~W ■■ COPPEW— TnrmHi uum „ ,i. nn th* fixlurea hidnded DA Gulf to Taiwan at Marrb 6SS5-66.26. May 68 05-67.75, Sept. 0JD. Derbys.0.06. Celery— Pec 12. OR. 

1/Y fi ExchanSarFor amla ™ !n7a0 t±a 101 W* 06.50-66.40. Nov. 68.1S48 00. Bswley. pre-partied *0^5 2.40-2.50. Sprouts-Per 

rllPrHPfl ^J5L5 WLiSrS«? Pacific IO PMUpplnes at«. 815.05 fj.o. for Me«fy. Goob; Jan. 8313. March 6S25. lb O.OM.0T. Seelrost-Per 12 lbs 0 60- 
V'MlC/V’JDk^U. ?h7fl^r Dec ■ from US. Gulf to N. Spain May 66.9S. Sept. 65 40. Nov. 87 30. 0.70. Ontow-Per 58 lbs 2.IMM.40. 

taSk^&Sta st 510 ,1<J - t0T Business: Jan. 83.05-62.90. March 65.15- S«edw-Per 38 lbs Devon 0.50-0.60. 

romhlnwi tn ta OIL TANKERS — Little Improvement In 65.03. Ma^ 605-60 TO. Sept- 65-30 only. Carrot*— Per 26 lbs 0SM.6D. Poart- 

Tte lEUrt iSSJl "SS; rates but an unronfirmed report that Nor *733-67.20. Per lb Conference Comice 0.13. 

ins ^(hrni«rW,f Vho H,. 850.IHID dw.l fixed fTotu Persian Golf HCCA— Location ex-farm spot prices: Cauliflowers— Per 12. Lincoln 1.00. Kent 

SLSt 1 tSSPLS hi 10 ,tw West ■* WorldscaJe « fur slow Feed wbcat-Lancashlre £82.75: Kent 2.00-2.40. 

flr JJ/5Sr ni ,ha ncm.rtDr and pption on normal steam at im.OO. Feed tartey— iModiin EBQSS; MEAT COMMISSION— Average (amuck 

_ iHmio1 r«ir« Arnu.Tni.nl JT^J 1 r < lm. r ' n W - 19 L- MoMI fixed 75.000 d.w.L Prom Kent. £5015. Prices at representative markets on Dec. 

national Coffee Agreement was ™«s w* y”™ Prrasn Gulf to East from Det 0 at EEC DAILY import LEVIES and 5: U.ICr-Cattie El 34 per live curt, 

approved on Wednesday after a — W32r and Exxon took mw» iLw.L premiums effective Dee. B (In order 1 +0.171 : Sheep 38. Dp per pound e4.cw. 

month Of discussionB among the CQJ>FEK ,+ m ! -2^., +°T D “*?5? r 10 fw PnrsUn GnK 10 current levy pin* Jan.. Feb. and March i+a n: Pig* SAM per re.kl.w. «-0.06>. 

- Official ! — ? rnofflcW — t East at WJ0. premtams, with previous in bracketai. England and wales— Canto numbers .up 

ot memoer nations Of tne inter- . — . I “ Rates In units Of account per tonne: 16.5 per cent., average pure £21.10 

national Coffee Organisation _ , 1 e 1 * | £ £ STI VKK enmnwa *rtteat-^ijs. rest nu '32m 1-0 osi: siwep up si .4. sa.ip 1— »: pig 

fjpni WTrohars: • I . uaxj v aj. 4 nUKDurum wheat— 32.70. rest nil up 6.6. £4 98 (-0.061. Scotland— Can le 

l Cash 1 56X-.5 +5 I 668-.S f+« surer was fixed SJ5p an ounce lower I52.7D. rent nfli: Rye— 43.38. rest nil an 64.1. J23.C (+0.4>t; Sheep op U3U. 

Markets were largely unaffected 3m<mth»..; agl-A +6 j ssa^s j+B. 7B for spot deUvery in the Landau balllen f47-“. rest nut: BartBf-^OJS. rwt nn 37, Bp f+ftSi: PIbk nil- 

by news o£ the approval ot the ££££. 5615 +i " JSS: SS IS iS >""«!: *» WOOL FUTURES 

new agreement. The only major Cash 548.8-9 +4 1 549-61 +4 403.2c. down Wc^Sree-momh 4Mffc_ lurbrtd for taedl"B>-30Jl. r«« nil (28.09. „ -I 

influence on prices during the 3 months..' see-.s |+z^ 589-70 +S.5 down 7J« Bx-nwmh «80. down 7.4c: and re« nil); L20. JOO. nfl ! 

week was renewed fears for the 549 +< — ■ — 12-month 437.1c. down 3c. The metal l ^ 1 ;, > y l i y t ^jj.-- rt S . l n foil lowing overeMs; advit m.bi arhe reports. 

wees was reaewea tears xor tae c.S. >mu — J *63-83.7 opened at li»i-»i»p i404-4B6c). and fen <22.26, rest nil'. Crnhi oorghum— .i-WI. rPence per Mloi 

Colombian. With the continued Amainnmarwi — U,I,| H IO a low point of 106.4-197.4p (39S4QQCI, resr nD res * Levle * ,nr AnotrtiUan !Ywtertfr«4 - or: Burtma* ! 

weakness of sterhng, this raised JSSSBfS u* SSL .HfiS dffARSsW ^ ™ “ ! *»• 

March Rob ustas on the London traded at issi. three months, asi, sojo. ~i ' r j j ' , I j 


U.S. Markets 


Precious 

metals 

lower 


Buolnun 

Done 


tenairia 1 -market to £741 a tonne M ft? RUBBER 


Aog So? 

1975 


■J E _ _• U,. r uiiw aiouuia, ww. mid. nireoura, uuree per 

at one stage. By last mgbts mouhs. cssi.5o a n. soso. sa. 79 jo. trero 
- - * ., * close, however, tbe price had Cathodes, nntraded. Afternoon: W (rebars. 

b«k .o £735.5, only £4 up gg; «» “’nSS WS ffti 

on 'the week- traded. Kerb: Cash 156050, three months, g mrmth 

impting Cocoa prices climbed steadily, 1 m.™th 


Bullion 

4- J L.M.B. 

firing 

— . close 

price* 

_J_ 

I9B.9p 

rfrSH 197.7 p 

204-Jp 

c~3.ft 203.45p 

-Bio.flp 

r-3.9 

asw.Ap 

1 aiB.asp 

-3£l - 


December -..1^8.042.0 + 2.0, ’ — 


.. March... ..1178.040.0! + 1.0 

ABOUT UNCHANGED opening to the n, r iian imu.xfi t’ 

London physical market. Scattered ln- 1163.0- 36.6i-Mi.ffi' 


up :=£:■ si«'i luo.yp -0.aw iwr.ip -i.in teresi inroognoin me nay: quin, rin^r 1BZ 5-SS C U 1 fl 193.D 

■i SsSffffiS » 80 - 45 T-™ tr** wr sjsf^asr. ssr r1 } sjsrw 195 - 94 -° 


1 awaiting support buying by 
ducers to sustain their new 
cial price of £390 announced 
October. 


IB— Turnover 148 078 > lot* of 10,000 Xo. I Tcnerday'cj Previjm* BmIiimb 
M armnKT Three months 204a. 04.7, H.6_S. doae |<iny ■ clow done 
04 J. Kerbs: Three months 204.4. 4.3. 1 — — 


October. an original target of 215m. — «'“““* *“**« —I— I 

Strong buying from one influ- brought a brief rally on expecta- ‘ In contrast, sugar prices eased High Grade £ i £ * , £ 

ial quarter yesterday sug- tions that grain markets would early in the week and never .+&B ,+s 

ted that producer support may rise sharply. But when grain regained the lost ground.. The jEvSIfM aomM+al - it.!... * 

»e started, which brought a -prices showed little reaction, the London daily price, at £154 a ton standard, j I 1 

hot speculative buying. Later, downturn in silver was resumed, a week ago, was cut to £148 on Ctah.^..... g|5:7 ]+u »2 M I+j « 

vever, it was thought that pro- As expected, the new Inter- Tuesday and stayed there. - - J£“!.3 sort sti 4 ! “ 

Smiia bL[ ;S9S81b<~I7| — - 

XewTorid ~ »296 J M-B j 


OS. IU-VU-*U| 9B.BWH9.inii — 

56.46^6-65- 5G.76-SG.Bflh5B.75 
S7.B0.57.7Sl 57 JIM7.9K 57.80-37.75 
rOTflA Jly-Sept 38.7IU6.M|38J0-5B.*|58.B5J8.76 

LWVUA Oa-Dec 53. BO- 59-80; S0-85-«j» 50.95-66.75 

Prices moved ahead again, speculative Jan- Sir. 40.7WDS5 40.95-4 1.00) 41. 10-40 JO 
buying and shortcoverlng being spurred Ap-Jun. 4I.B0-41.70f 41.60-41.88 4U1M1.G5 
by rum ours of dteappolining West African Jly-S'pt 41.8IMUL05 41.DM2-D0 — 

purchase, figures, reports CUi and Duffus. * 


Sales: B (11) lots of 1.500 kilos. 
SYDNEY GREASY (in order, buyer, 
seller] 'businessj.— Dec. 254.5-253.0. 7aa.0*' 
232.6: Mordl 267.0-267A 267.IMM.5: May 
275.8-276.0, 275 Jl- 276.0: July aH.O-2K2.a 
2Sflj-278.1:. Oct. 2W.5-2S5.0. 2B4 5-2K2.J: 
Dec. 891 JMH.fi. 292.0-287.0: March 38i9- 

293.0. 292.5-289.0; May 204.0-295.0. 2DL0- 

283.0. Soles 60S. 


JUTE 


5*01001 ... 
Smiis K- 
XevTork. 


I Teate'day’i +OTI Butlneta 
COCOA j Clow — | Done 


EEKLY PRICE CHANGES 


Xewroric.i - ■ i ; *296 J 1-0.5 XoOCanimetl 1 Feb. 34J5n i34J»Sp). Mar. £7. 29 and ffi.Sj. “B" twills: E1.78. 

"litnminn- cranrt^nrt n'nu •« December .-|6B7JS-88.0 +5.5 689.0-79.0 . nr . - T lrr , . T 221.91. £21B3 for the respective shipment 

ilRrch .1888.5-59 J) +8.a:665.CMW.O SOYABEAN MEAL periods Yarn and doth steady. 

SSi £3 k?*. M, bJ5L1Ss ■ SS rf E59.0-«J.O +6.7B«ai.aa9.0 V L , LONDON— Qukst. Bangladesh White 

Ju 'y-“. — 6TO.O-31.0 + 7 J&83S. 0-88.0 . Marke t cased due to lack id trade ■■ C " grade Dpc.-Jan. 2195. *' D “ grade 
September .J620J-26.0 + 7.5 621D-18D Mm* bom Europe and lack of follow- Dec. Jan. USB A long too.. 

M December .J61h. 0-15.0 +5.748l5.ai0.0 through hi Chicago after Russian grain CALCUTTA-Steady. Indian spot 

umh Grade K M*rcb ^12.0-14.0 +80)601.0 WOP n««. roporW SJLW. Commodities. Rs^SO.DO value. Dundee Dalsee: epol 

-MeeT-yvS-resm.-M. irf iT»nm*r- r, . : — Ba.450J» value. A bale of -MB lbs. _ 


Ap-Jun! 4IJ541.HR BLSOALUOl 4241041.65 ° U "° E g7 St T* < f |f -. ll , 

Jiv tTnt tliUMe di.D(M2.D0 — U.K. for Dec. -Jan. shipment. BWB on. 
Jly-bpt 41.W-4&U0 «i.w+4*.U0j BWC m BvrD agl _ Tos8a . btb 

— BTC £190. BTD £1SS. Calcutta poods 

Sales: 07 ( 60: lots of 15 tonnes. Arm. Quotations c. and l. UJ<. for Dec. 

Physical dosing prices ( buyers » were: shipment: lOox. 40 in. £7.02, 7+oz. £5.77 
Spot at.TSo <S5.0pi; Jan. 33J15D fSS.to): per 160 yards. Jan. £7.17 and ESJK. Feb.- 
Feb. 34J5p iMJSpj. Mar. £7.29 and S.5J. ■■B" twills: El. 78. 

_ _ __ . _ £21.91. £2X83 for the respective shipment 

SOYABEAN MEAL periods Yarn and doth steady. , 

UVA/lDMUi 7“ LONDON— Quiet. Bangladesh Whitt 

Market eased one to lack of trade ■■ c •• grade Djsc.-Jan. £195. ” D " grade 


Latast 

price Ch’ge 
per tool tm 

mtiww week 
stated 


all 1 1 TlJovee in.. 

ololuni fnj l ifflfi — £36L5 j £506 2J7&6 Fepper.ww 

Market o.I.f J £335345 — £5103® | £35aSi-Jj LS70 Black 171 

nhvny £1.150 — £1.6H> ! £l/«0 £1.4fiQ Oil* . 

MsftH\c«S>..'fl 1 fiC».l 1 7«--50 s £l^n.L‘lWJW,?»TrafilJ0» Coecmot Mda; 


XaMst -j - t 

price Cb’gB Xear r— 

pet ton on ago . - 

oaleas week High 

. Stated 


ores iji..-..,- £2,480 
riper, white (?) £836 


— SSJBO £2.600 £2,350 

-15 £320 £949 £825 

-ft £776“ JSSBb ■ £620 


8 mu n tin at 6S f*i— 


i Wire Bars isvl i-4^6 EhBlJi ££25.75 j £488.75 Linseed. Urode no. £377 I . — £680 £620 ( SSn 

h» Do. Dn. 1 si,! £ffi2J i-4,2h £600.B £M8.75 £516.75 Palm Malayan tfl- . £187 ! +5 £815 £228 J £140 

1 Cathode* £660 j-4.6 £576 £612.76 £488 A slojpahean hur’p'n(4) J I — I — — 


oil fas Dn. «ui ... XS69JS -4JJ5 £692 £634.8 £606.0 

•■TWtt. ■ S138.75 1+0^6 SITB-SS j 51W , (128.76 

1 Cash i tin (sli C163.G2S -0.76 £252.26 j £227.-6 ' £1*2 „ Sfifidfi 

<nlht t £170^75 -0.26 . £218.0 £219^76 f £147.76 Uopia irhillpplBesl 

el <01 (•» ; £2.581 i - to.70M7ri £2,581 | CL792 _ iff?—- 

Uarkelc.IJ.lb Sl.B-1 & -0.01 i Sl.aWLO fil^S iS 1.71-1J Grouadnoe Ain wj. 


High Grade, all nntraded. Kerb: SiandanL Zr 

three momiffi, b bk High Grade, op- Sales: 2.478 (2,3S1 1 lots of 10 tonnes, 
ended. International Cocaa Agreeme n t prices: 

LEAD— EdnedL Maher owing to renewed Daily 5fl.«f (5GED) U.S. cents per PomuJ: 
trade hunoK. which again countered indicator 15-day average 5L7D (aL68i: 
hedge seuins. The firmness- of zinc was n-day. avwrasa 55A8 (55.60). 
also a market factor. Forward metal ■ 

ended at £17L5 tm the afternoon Kerb. mPPTP 
A modest rise is expected in warehouse V ' V/A * l u 

steddL ‘Turnover 3J75 tonnes. ■ , w 

: Xeatfcrdnr’i 1+ ariBnsinew 

a.m. -f- or, p-m. f+ or Cloaft — Dpne 

LEAD Official I — | Unofficial | — t COT FSB : 

— j- — — -1 £ per tonne 

£ £ | « ■ £ . — 

Glib I68-JJS Uj6 I18S.6-.7S +.75 Januarr. 783.734 -6.5, 738-736 

i««ith*..il70.&,75l+^75;i70.75-l +J Uani........ 73S-736 -3.0: 730-756 

iatem ..-.1 165.35 1+.5 i - Slay 736-737 -4.0 I 739-737 

SX Spot.! ~ : 1B-2S*« . — July 740-741 -5.0 ' 744^741 


[< SEPTt- 


December —as.lKs S-L'>te--1.0 — 

February.... K-BO-BBJOO—l^ BB.5M5.B6 

April j86.80-SB.9DU 1.8 37AIL6BA0 

Jane »r.7M7.B0i-1.8 _ 

Angast 1 — ...iBB-ra-Sfl-W— 1.3 — 

October nB.Bff-OBJOUZ.S — 


Sales: 40 (ion lots of ISO tonnes. 


SUGAR 


COPRA — Philippines: Dec. and Jan. 
5215 reseller* per tonne cJ-L North- 
Knro ports. 

* 

GRIMSBY FISH— Supply poor, demand 
garni. Prices u ship's Bids (unprocessed) 
per none: Shelf -cod 52.Sfrfa.5D. Codlings 
£2-2frE3J0. Large shelf haddock £3.30. 
Medium C2J0. Small a 56. Medium 
plaice 13.80. Best small £3:50. Medium 
skinned dogfish £L£B. Laixe £4-20. Roc» 
flab tl.Se. Salshe 5230. 

* 

LIVERPOOL COTTON— Spot and shlp- 


Markelc.IJ.Ib! Sl.B-1 JP-0.01 i 81.8i)i0 81 JS iSUl-U Orouadnne -Via wU 
inunuiKAli-wraifiVeia-Sllrl — f . I BB7.75 Laoieeda. <*n. No. 1 

Market per tul ^0-1 j -L7 WISVm'Ma* . iWPk if)— — 1 

-katirer ....^....i [ I L— „ 

c t76lta»v...„... S7M3 —2.5 KSWS3 HO . jSTB^a . 

-r per 19B^p —10.4 165. lp Mf*lp liS'ip - Other 

iwthapcrra... 204 .*p 1— U.S IBB.lp KMp CoBUBOditWi . 

»sh £3.084.0 -M £3.156 E3,«7^fiS,964 tk«Mk e»h1pm*t n) 

■omhawi. 1 OjOMJb — 3B £3.075 

. 'mni \ I Coffee sniptnent id 

on unit..' ! £42.544 — £3340 {M-44 |£57W Futon 2nd 

Cash urt J £335.75 1+2.75 £339 J2 aitm :, 'ZXl 

- oath, (a) £347.275 j-1.6 £336 S37B.76 

ucers w ! £3» V - £360 IS® (C3B0 “ A ■ 


8216 4IM 8W 

M - ! 

£1£7 [+4 £280 


1 £7342 

lp 167. Ip 
3p 172^ 
«74 c;.om 


1 -JB £5£75 53jg7B ^ a.BMJ F*ts2od pea-- — £08-76 +lol^ £CT3£ £6 ?5‘? metal ending at £348 on the afternoon M.OMO.Ofc' iV Au£ ajfrfLOIL nU: 'ocC Ang-.,. 1 Ig.g^S.aglg-TM;^ lg.7M2.10 ,ammr Jaa 1 ‘ 

{ • Coffee Shipment Id ;■ — 48 72£ «7 Kerb, Tnnmver <300 tonnes. M.OfrBLTfi, nil; Dec. 90JfrB24D. nlL Oct lB6.0M5.4a 154.00-64.10 |5!£MJ.OO REUTER’S 

nn unit ' j t <« £3340 £48-44 £37U Future 2nd 1 — : — — ■ — — tt~s z Salsa:' 8. Defl~..~ lB3.6D-54£0j164.6045£0 164.2544.00 

ftS £3M75 +£.76 £339 £360 £895 p»«imi £735£ +4.0 £46fl£6 £856 £392.76 Z1XC ! T °*l r g:_r March - T64.0frS4J6(!5S.00.6fl.OO 164.7644 35 Dec. 6.1 jj£TTurenb Vfi Tear asn 

- tnaus £ 336 £372.76 BBM CtEenoutlwk - | , OfiBeial ■ - , c a official — 1 nvc May 1M.OB^63 Oi1S6.0M«.m] 154.7M4.M 

, ' 5 h S»L5* £M4 CW 1 j3S6£6-.78+W6i S3548 ‘ + B P*rtx\s of EEC Tale and Lyle ex-rcfim-rr Price for iBaae: SepL 18, 1931*100) 

bu 5 ? a iuto s month*.! -347..& ^4.7a.347£5-J >6.26 »«■..«* ;CT«mU4ted Danhi white sugar was tOUtt 10Mr< - 

ry ■ _ ___ VfL, Vb»« — • 3S6.79h-5.75 - ) 1“ DOm 'aame* a long ton for home trade and DOW JONES 

C .£$8,6 — £68-6 p£»7 bago Fearl 19 — - .£145 — .*.M Lifts £MO w—*, _ 1 '•5814-9 I aeady price levels, but other imported tXSS laamei a long ton for export. - K — ... — 

-no Futuna 1 '£63.16 +0.B £8&8 SEUfi «4 7.1ft siaai K.A. fitn-.i-unij S6aj* — SL126 1 31. US S® ' - 14 grams remained relatively quin. .6"* Dec. j Deo. jSInnth Year 

» [ \ .\«v 3 U 8650 - 50 81.1X6 SLjOb S6ifl Monung: Casta. £S3S, M, -33.50. three . Whwt-rU-8. Dark North ere Spring No. MF.AX'/ VF.fi FT A Rf Jmna 6)4- A»> •**■* 

mhkn,3 Yellow ! L'.G. wi - aW - 5W70 SLOW S4ho nwntia. I3», 49, 48, 47J0. Kertr Thrre. 2. « per cent; Jan, fiOOM. Fob. fHJO^O. TLUEIA0LC3 

lAmetlftw)' £6U?S *+0.76 £T2> £89.75 ;£48 Sugar 7- .«•« £1M r-8 ' ffW gdO momhs, 1347 «. 4706. Afternoon; Cash, **«« IDbiiry. AprU-mid- / COVENT -CARDEN (prices In McrUngi- — 'IS 

YeftowFUul-- 1 £F7J» - £7S-2S £»£6 £8K5 SuTphur sfo - SOS' S7? 875 03575, 3iSD. three »«WtlU. 047. 4T£S. M^y 189.30, May MM, June £90^5, frepreted produce; Oranpcs-Spanlsh; Ptmire«la80. 07l2eQ.44.fl a3.18i3BQ.a0 

j Taping So. 1 igs — £128- — LILi £U3 £118- «.5S- Kerb: Cash, £336, thre* oumhA, ttanahtpnient East CuttL a.*M.OO: South African: 2.00-120. (Avereae 1W4-2fr2fi=100\ 

I RftI Snrins 1 • — £111.2 £M)il £109.1 Tre iqualuvi KiK. "TOp — - 72p fifcp- h*P £34&. EKC feed Dec. S3.G0, Jan. B4JW tranship Satsumas— Spanish: Per tray 240-2.40. • 

VrL-’Hart * ' jphuni kite:..:...- 4»p — 58p , bflp - J.Jflp, . I -Cents j»r pound. tOn previous Ka ?. Coast CtonwaUnas— Cypriot: A2fr2.BS. Lamens— MOODY'S 

' * Winter- » — £10*^5 £9flj> K3.6 Wooimpa «4e Warp. £10p kUo +4 lTEp kllo |210p ktio(172p kilo onofflcial dose. ,xSM per nkaJ. Malac—No. 8 YalWw American/Krencb: ItaUan: 3.604.00; Sooth African: 3-O04.ro: — — : _ _ _ 

n inter - • - .1™ . _ Dec. BUS. .JatL -187.75. Fab. J8A23 Greek: 3.0fr3.S0; Turkish: 14WL80: UMriv. D«. D«+ iManthiYear 

«?»« 1 PMffi - £ee EtSSJb BOO • - . FREIGHTS ™Upmffll...Ea« Coast sdfer.. South Cypriot: 4.00^50, <75 boxes 3.80-2:30. y 5 « j .ago |«ro 

— ° g — - — — r MV+fnri- , • AMaaWMfis Jut • £88125.- Feb- ttfiJO. Granafrult— Damintean: Z8MJ0: Cypriot: . . ■■ ■ -■■■■■ 

, h^h.m'^ 1. •ttrantiui. hU.K. and fSamffluflwvaith ‘ refinud. e Uganda Roousu «. uowaalted. MB. DRY CARGO — Cram httarest on N. March £S8J5 U.E. South African YaJlow: 12fr3£0: Jaffa: 2.70&20: Florida: Ruby Sple Ccuunty 746.3,743.^40.1 W.B 

ISnSniiM kica » Madagascar ft Ddwered. (MMvM 0 JC. to.b. Uvomool 0 C.U. Coottnental port Europea n attouat was negllglM a and Jan. BSTjfl, , Feb... £6740. March 167,78 3.80. Amlee-Frendi: Par a lbs Golden ji.- ia^^i oa 

v Lxm «b K smvSmi uuwiima Muffle ton. .sun quoted o-DA % -tnm-wam. activHr tn n. American grain section VJL l XfeUckWfl GV84 X80-LT0. Suddng 100. ■ 1 


£228 . £140 *0*01...... 163.83} +.5 - Jlay 736.737 -4.0 739-737 UJNDOH DAILY PRICE (nw sugar) ^Ir DMl^mimmed id 

- UM - !-.... I9-22S, I..™ July 740-741 -5.0' 744-741 A45 iRHei . ion M.I. for Dec. Jan- , J5 Tr {£'“^ 1 lESV th? 

tfcsr IStVS “K ?«?« STS-tmTZSr d “ h ' was 5 -m : um 

three months, nn. n st. n. T 02 S. 70. 7 J 37 S 'St 1 MaiSK opeafld slishrjy easier, but “W*™* »««« ««■ 

10^5, 70 50. Kerbs: Untraded. Afternoon: ^ /33-7b4 m prices siabillMd about 100 poinIS lower MW EasBfrn ^ similar descriptiOMi. 

S445 SU2J cash, ftltojo. three months. £170-50 Sales: 539 1887) lots of 5 tonnes. to qffiet coDffitloflfc C. t^ai^kflw reports. m 

_ _ Kerbs: Three rnooihs. £171. 71J0. Latest ou Wished ICO Indicator prices, , ; : — roauesi. F. W. Tanersall repotifl. 

ZINC— ftaWed strunsly. Fresh busing U.S. cents a pound. Colombian Mild b Ji£ r ~ . ■ 

JWLM ft £L57ii in nre-maiiK deafamts .was at first Arablcas S9.S0 (89.75). Other Mild rrp»^>u* jfunnesa 

rumoured to have been on producer Arablcas 78.75 (79.GDL unwashed Arablcas "“J - ' 1 Da0e FINANCIAL TIMES 

account Prices moved up swiftly from Santos Fours 94.00 (came). Rohuatas L<, “- L10se — 

the onset, with forward metal trading at 71. 75 <7i-50>. Dally average 83J* isamet. 1 — 1 Dec. 5 Dec- 4 (Month agol Year ago 

£250 at one time. AUtaugh earlier rumours ARABICA CONTRACT (in order buyer. ,, .. .. „ — ^ p- 

were later diKOunted. prices managed to seller, sales)— Dec. 85.00-05.00, MU Feta. H Kofa 168.35; 169 .5 1| 171.91 [ 190.06 

. held on lo most 0/ their gains, forward S9J94»£0. 5: April 89Jfr8940, nil: June May ...„]l5^90-61.10 | lS2JO-H.76jl53^M.M (g ii ? l3S 1. 10B=1M> 


£CT3-5 j £688.76 £441B I metal ending at £348 on tbe afternoon 


[ns 

? 

no Futures 


| £63.16 +0.8 


Future 2nd ' • j » 

pOdtritm £rai6 1 + 4.0 [ £459.86 t£8S6 

C town outlook i ' I 

“A’ Itxtoaetajlh- 6fi£6 ■ +026 J 4K£ 

Dev Ooeonut uu. £290 j-5 1 £080 


Kerb. Turnover L300 tonnes. 

*ivfi 1 mi, -[- an p.m. fS 
Z1NC i Official : — Unofficial^— 


- £S8J5 . pms iBMf 


ichXf.3 Yrilow, ; _ _ __ _ 

lAmetieao). £66-25 +0.76 £J|-6 

Yellow Flint- £P7J» r- £78.88 


1 Red Spring 
. Xo- 2 Hart 


EF9.76 £48 
j *SR5 

EMtl (£109.1 


Jute LJAHWOgrte fUs — 

Rubber Kilo. .7.. 5*-76p —OJ& 

Sago Pearl 19 ...... . . £146 — 

Slui K.A. Nfr.ljfHa) S60U* — 

No. 3 L. -Ji. ... 8660 . -SI 

L’.G. iui >Ji h4ftF — 

SuR«r 71 irawi — „ £148 ,—6 

Sulphar y — slt> — 

tkidax So. 1 *0: • £ 1 28- — 

Dn laualUF* XikbJ ‘70p — 


CCW -a I VW 

£to3 ^ r tas* £244 
5*-76p LtiS, [ 27p i7p 


i £ » £ » £ I £ 

Cash jS35£6-.76-+bJ6t SS5JLS : + B 


- 8L126 
-50 il.Utt 

- I 51.VI70 


. Xo- 2 Hart 1 

Winter I . 

nlhn ! " 

, Milling ! £WJJ5 — 


si.ia sheb 
1 SUitt ! H&l 
SI. 070 1 S4bU 
£MU £lB8 


FINANCIAL TIMES 

Dec- b Lee. 4 |Month~ agoj”Yrar ago 

169.35;"l69Jl| 171.9 1 | 190.06 

IBaae- Jutar l. 19B^1I®S 

REUTER'S 

DccTb j Itee-4 l iiintii ago! Year a^ 

1144 .5| 1141.91 1149.6 1815-4 

(Base: Sent- 18. imslOO) 
DOW JONES 

. Dow f Dec. j Dec- jSInnth [ Year 


Spot 290.W291.12 293.7D403.30 
Puture4aao, o7l2eo.*3,g a3-i8i3BQ.ao 
tAwaae"lfiJ4-2MB=HKlt 

MOODY'S 


NEW YORK, Dec. 3. 

PRECIOUS METALS closed lower on 
renewed speculative selling as silver 
again reached new Ufe-of-contract Iowa 
C ocoa, coffee and copper rallied on 
Commission Bouse buying and short- 
covcriDg. while sugar eased 60 light 
speculative scQJnx- To similar fashion, 
grains also closed lower under the weight 
of speeulative liquidation and commer- 
cial selling, Bachc reports. 

Cocoa— Dec. 01.49 < 60.551, Matt* 58.10 
<50.901, May 55.00. July 54.05. SepL 59.60, 
Dec. 59,35. March 51.60, May unquoted. 
Sales 1.535. 

Coffee— Dec. S0.0D (W orn. March 79.80- 
79.50 <79.481, Mas 1 79.50-79.90. July SO.fifr 
W). B0. Sept. 81 .45-81. GO, Dec. B2.004SL30. 
Sales 140. . 

Cupper— Dec. 53.70 152.80 scttlemenu). 
Jan. 53.90 ( 53.10 settlements). Feb. 34.50. 
March 54 .SO, May 35.B0 settlements. Sales 
2,136. 

Cotton— Dec. 55.05 bid (5LS5), March 
57.12-57^5 >57J!0i. May 3s. OS. July 58.85. 
Oct. 57J3, Dec- 58-32, March 58.77 bid. 
May 36.85 bid. , Sales ~2,B50. • • 

+CpW— PH. 13T.SO (13E.1DI. Jan- 138.30 
1130,801, Feb. 13S.ni, April mu, June 

141.60. August 113,28. oo. 1+4-W, .Dec. 
146.68, Feb. 14S.4D, April 150.20. Sales 
1J«L 

Creasswo ot — Spot 169.0 nominal (same). 
Dec. 162.0-1715 062.0). March 163.0- 
16A5 1162.01, May 160.0-164.5. July 156.0. 

181.5, Oct. 157.0-161.0. Dec. 157.0-161.0, 
March 154.0-162.5, May 15L0 bid. 

tLard— Chicago loose 19 (some). . KY 
prime steam 264 nominal (same). 

t+M size— Dec. 2661-2664 (269-2694), 

March 273+276 K7S4-27Si. May 2S04-2SOi, 
July 252-20. SepL 2I8-27S4. Dec. 2&9+- 
269. March 2761-276. 

ilpiatlnotn — Jan. 143.90 ri43.70), Aprs 
146.00 (140.701. July 150.30. OCL 153-20- 
13320. Jan. 1»J0, April 160.00-16020. 
Sales 98. 

OSlIvsr— Spot 401.30 f 405. 501. Dec. 
41)1.30 I40L5B), Jan. 402.50 (402-70), .Feb. 
405.2(1, March 408.08. May 414-50, July 

421.00. Sept- 427.50. Dec. 43T.40 . Jul 

440.60. March 447.50. Sales 52282. 
'Soyabeans— Jan. 483-484 1 4915). March 

492J-4BW (5001). May 50U-SBL July 508}. 
August 512, Sept. 517-5174. Nov. 6204. 
Jan. 530j-o32. 

b Soya hr an Meal— Dec. 135.00-I34.TD 
(137.601. Jan. 135^D-135£0 (138.18), March 
lSTjn-lSTJO. 

Soyabean OU— Dec. 17.65-17.7S (I7£2), 
Jan. 17.65-17.70 (17.78), March 17.SM7.65. 
May 17.B5-17J0. July 1S.00-W.05. August 

15.05, SepL 18.00. Oct- 17.90- 18.00, Dec. 

18.00. 

Sugar— Spot 12.45 isame). Jan. 12.43 
nominal (I2-S6>. March 12.5frj;j7 02.66 1. 
May 12.60-12.69, July 12.7S-12.76, Awmat 
12.S3 bid. OcL 12.SS-ULS7. March 12.97- 
12.98. May 13.fiO-13.OL Sales 5J453. 

‘nn-2S7.O0-80G.OO asked (287.Ofr3O7.O0 
asked). 

' **Whoal— Dec. 346-3461 <349-3501, March 
33fr3574 1 38! 4*382). May 384-3834, July 3GB, 
Sept. 3714. 

WINNIPEG, Dec. s. ttRw— Dec. 2414 
<242), May 253 (253). July 249 hid, OcL 
unquoted. 

Oats— Dec. 105 bid <163/1, May 1504 
asked <1541), July 148 n ominal, OCL 

unquoted. 

Mari ay— Dec. 2431 bid (245) r May .2374 
asked <33841, July 234 im mtnal, OcL 

unquoted. • 

d Flaxseed— Dec. 636 (6C), May 658 
(6G3)>, July 661 asked. Oo. 659 asked. 

Wheat— SCWR5 13.5 per cent, protein 
content St. Lawrence 4B8 MBS). 

AD cents nor pound ex-warehouse unless 
otherwise siaied. * Cents per 604b bushel 
rx- warehouse. <f" S's per troy ounce— 10fr 
mmee lolx. + Chicago famse fi's per 100 |fas 
— pept Df An. prices previous ditr, 
PCtine steam fn.h. NY bulk tank ears. 
TI Cents per frny ounce ex-warehnure. 
f— 1 7 , ». ? Ciinirect In 8*s a shun ion 

^ h bu — "12 s ' lnrt tnns deliva-ed 

f_D.b. care Decatur and IllInolA X Fs »» 

^ 5^ nn ' , w units nf OB.b per 

" n '- jififivered NY. -Cents per 
nCCTts Per. 5Wb 


t Commtd746.5‘74B.a ^ 
rDec.il. 1931=100) 


ts.aWi wTo hSSS” iwb 


frishel ex-warehmise. 5.000 bnshd !m<l 
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* ,i>.Ln. 5b *x*’!’* 


BRITISH FUNDS, ETC. 1738) 
J'sot Anni. i S';® .4,12. 
snc British Tran, per; S:k. 1978-88 42 '- k 
JS* s i:<i. 3' to 

Tcansnort Slk 1972-77 91 V® 

2 ac coiM. sTtk^ieW'iK *■* g 

Cons. Ln. 27 i. •. K 
S-’DC Conwuruon Ln. 24 C a •,* 

5bc Exchequer Ln. 1576-78 as'miO 7'. 


K 9 : c\l E * thCBUer 5,h ‘ 1976 98 89 90 
S '*Ei Funding Ln. 


San Piuto <SU*9 Coftae 7-ypt 

5 tig Bds. ft'* 

l.K. AND COMSOMV’E.iLTH 
RAILWAYS (6) 

Canadian Pacific '5C5* (I'm® lO'F;#. «pc 
□b 260 S'. 9 'j 

Quebec Cemral R'V- 1,l4pcDtf. 24 ■ 1 ■ 1 Zi _ 

white poij voLon cpn. j .-ptinDb. Thursday. December A 

irCIQO' 36 '3 121 „ ' . . „ 


This week’s SE dealings 


6,412 
7 an 


i- « . 


1978-80 

1987-91 


SI-.® 


5 but Funding Ln. 

f*pc Funding Ln. igss 49'c 'i., •-. >■ 
b'.sr Funding Ln. 1985-87 66" '* " 

■»V i 

S'tpc Funding Slk. 1999- 2004 'Reg.' 27 
5-,-ov Funding S;*. 1982-B4 72 = m® '• 
3'i"0 3 ’:t ■* -'i-i '* 2'; % < 

&'tn*' Treasury Ln. 1976 96 : 'v« = 


Friday, December 5 5,796 1 Wednesday. December 3 ... 

6,744 , Tuesday, December 2 

The list below records all yesterday's markings and aha the latest marking* a “ r, "Y tlw week •* * nw w,are not 
»ir i hr date (in Baronlhese*). 

The number of dealings marked jn each section follows the name of the 
section. Unless otherwise denoted shares are a rally paid and stock OD» Fully 
paid. Slock Exchange securities are quoted In pounds and rraahws of pounds 
BANKS \ DISCOUNT COS. (2-13 ) : or m now pence and fractions of new pence. 

-I7,ar gert D-l-ouR* 220® 


FOREIGN RAILWAYS (I) 

Antofagasta »Cnili» Bolivia Rl», 4ptDta. 

a jocBds. LI •« *4 I2i 


36 2 12 

Russian i t 


Monday. December 1 
Friday. November 28 

dealt *n yesterday The h*uer can im dKiiKmM aroihr.s 

r Mate,. nr 

cases, and the li-t s*n»ot- rccB^| P 'in C |'' , = Me Nelli 

which UusiMMi w* teen done. Bargain are « 



Rlr 


la 


4'int Treasury Ln. 


AB' 


*.0'. Treasury Ln. 

-A h ’Imt •: 

« pc Treasury Ln. 


1395-90 
1935-33 7 1 >s® 
2012-15 54 .© 


Allen h4;*Cr -"J ««* *750 14 I2i 

B j.>) iaaA' 1 J3 lOocLn. 

Arbuthpot*" Latn jin Hldas 171 13-12. 
Musiradd flew tH'<nd p*.g. Gip. 4 20® 

61. h.llca 3760 ?ptLn. 51 , , >4 I2-. 
■ On;;n. 1-S3- 

Bt. Msnircal C 1 1 2 1 2 ‘ 

-.wort '.-a-' --AJi u-.j 720: 700 


The list he low gives the pnre* at which bargains d0o« by members at 
Ttio Stock Exchange hove been recorded in The Stock Exchange Daily 
Qlildal List. Members arc noi obliged to mark bargains, except in special 


or 1 ccs at which business •*** ccwo , ,n h* included in me lullcyHan M« 

Ust OP to 2.15 P.m. only, hut loer transactions *•'“**, ™ represents «« 

day’* Official Lot. No mC.tu.w n ””****» M^rk'iw are not necessarily 
a sale or aurchot; by member* of l*c public. ” Jrk '” s M , Llirl |, at any one 
in order o< execution. *«• only one bargain in an» * 

p.-ico Is recorded. , ... „ 

.. ... ... — ..f . r... ua.-lru U VUI-B 


Bee Treasury Ln. 2002-06 55 4'’i*. 5>i 
8'ioc Treasure Ln. 1997-90 6S'.fl 

■ h 6 S', 

ft ’’PC Treamry li> 1980-82 87* 

-Jib.’: It 7>h '■* J mS 7 ! - 5 


. BL. Na»? Icsi'J ^- '4 1* 

61, ak. S.-S2<‘I»0 2S1*>- >1 90 
' Ranker.. T*l. Nix' Y “''' Con. 22 •- 
Barclays Bs l“H- • -:KLn. 54 


ft 0-: Treasury Ln. 1934-86 76 ; 


B-'iDC Treasury Ln, J997 62 • « 
9pc Treasury Ln. 1994 64® 


Bo-: Treasurr Ln. 1992-95 M»i-C 
9 - DC Treasury Ln. 1999 68‘i u-S 1 
12P-: Treasury Ln i?83 eft-',-® 


1?:Sc Troasurv Lr 

J’. ,' 9 ’11 

12 .DC Treasury Ln. 


1972 30 

12 luc Treasury Ln. 1993 ES-’i 


BMLla.s in .js-'t- > J -r t*-.® 300 29: 

90- a f- e 7: 202. 8':rcLn. S3; 
Sates 'EdiraiQi -Kldg* l25pi 33® 

Brsnr shipi- > H'das. 174 S - - 12- 
Can imp. E- Cc.-niHkiae SC7 . »U525-'i 
Cater R.oer 2592) 4 1 ;® 6® . 

5:1. earn ihs. -’Uid' .S 14-121 

if Drtcoun: til&j*. '<0pi 6* 
COlMRcrLijJ 8 fc • AuV.fdlid (Lor. Pr«j. > i^Al 

303 

Fraser Aj sbam-r MOO- I 1 ;® 

Gerrard national □■..count rripi 270 

G aos *A.- hMp* '23p< ss; a; 




Manocis J1- 1 , ’ 1 

ft:-'" ' 


in. r.e-. 

.4 ’2- 

Mjnn and O 


•Irr 


3 2 . 


ePB industries t500> 1S1* 

7'j0CLn 101. 14 J2r 
BPM Holdings (25o- 30 (4 12'. NV 6 
(25P 1 31 (,';PCLn. 32 -a® U 12- 
BSG Intel national ililor tj '«. (O’.pcLr,. 
S4'.r 5: 


T-cdir.i Lrp 


Ijr-l'd Mfg 
7* (4 17) 

Central Wa3C:i ’SSol 30® 29:.- 

Zcf I'C MC’CIS r£ ransl orl llQpi 

; :i tti • sc-cs. riooi 12 :o 


culmers >E.> IHidBS-i (10s ■ 


- 46 .O Z7 

F-’J-i -.i.-i- 10a 8 ' --J 

fi-ilai -J-i.i-.s 53a- 122 -u 

:« r.r.ii, Pi.i-Jt -o 5s. 15. 

Firm -G. M. Kr .*£9 


Ota. 20o. 9* 14. 
O'-nr-Li 34 ’I 1 - 

Varo.il ard 
M4r<nw «■! HIM* . 
Mark* 1 A • *0p -53 

SPrrcer . 


H:ua'.. *2.»e' 

• ran 10 .P ■ 
Pal .111 v* • r. 

2. -- 4 \ .- ■ ! 1 • ' 

pj.krl S u:l 

:op' 9.2 . J- ^ 


2. 6 ;pcPi- ■ 1 * J ■» 

. naii-ii T>.- r 
Fa-,U,-1 T 

= -iyP’ 30: 4 12' 

17 a 

to- x 1 a 

Pm. Hi. -J 1 


k - ffc.'tti d^' ;n 


-40 a 14 jj 
--f jb -s 12, ^ v - 

Grown 12‘jrj, ■■ 
«-l* iMIdtrs. i'-i® 


»?.«• •» >'&' 


Ko-is. a: 5-ar. .Hc-.ri nm - IOD . 9 Man.* >»-d 5 

Ur:r »«'-" Croiia - 1. , m ? arPi" 90 I 30 2 

,:i.:t.f O'd ‘-5U- -b-.®. .pen. M ,2; n . 


--P- 


7^" : 0 *i: ’O' 


2uP» 40' i2 »*. '< »{;- 

Voil '> 2a‘ 


0 oi 


BSR nopi 82® 1>;« SO 3 4 I 2. lOecLn. Chanoer’an- G.p i2Ep> 24 


o .ft 6 ...h 


GliletT Bros. Ou^aunr 193 "3 T 3 ■ 
GnnaU/i> Hid-, ' - - f L 35 . 7 ^ 
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6',©. SB 4 4 !’■ 

NewcJMle-upon-T>.ne Cora •' dc 87 '-® '< 
dec 9C ** *7 12., 9'.o. tl'. 212’ 
NOr'hamul u.n Coro. 5ec S3 * -1 12- 
No*t .r.enam Coin. 3 dc 17 1 *1 IZt. 6a- 
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P ro P«. 34 
M-;rv?r Docks 

Un.ls S'. 9. - . .. 

■ i'12*. 5 hncDb Ju'v 1977 70 :3‘12*. I 1« 

i ',0 Do 1930-S2 35". F -.ncDb. 1 996- British Dredging 1250 
1999 24 .2 121. 7' pcDb. July 1 976 Brihsh^ 

Mikoid^DKll 47© E { En^utoii j_25pi, 16® 17 


bDCZnnPI. 43 Do.o.- Eng.iicr'in) Grouo f'Qa. 9 ■ 

British American Tobacco Inv. TOacUnsec. Dowdirg Mi l, s a . 23® 2 4 ‘ \ 

L". 65 '4 12'. 10‘:pcUns«.Ln. 700 3fl> 22 0 2© 

69*i. 9 : pcUns« Ln 132 ': *4*12. Oownna -G H.i 'ijp. 145 (4:2. 

5dc British Botuoi Carbo-tiSing 'lOo’ 25'.© >; Downs Surgical • 1 Opt 5: -4 17. 

6': Dsvri- Gr-ua (50a. 140 1 39- Tar 

n?d - Brit Car Auclibn Grp. llQpi 44 .4f12i 93 7 : 12, ' p ' 


ii.rmo In®. -Ha aO';© 

Ho.-. is Shft-.don c5p' 36'. 
Hams >L : 23 ■! 12’ 

Harris 'Pi. .01 i20p 43 *S 12* 
llarrifer. .James* -IOP! 21 
Harrison *f. C '* >26o. 48 '1 12 
H.-rr*5pns C. os hole 3 ,.© ,.© 

Njw <»'.pcP>. 46 

Hartwcilft .2SD. 43 
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. Dreamland E'er Inr a I AapUaisti-s .iQp. 37© 
1 o 


. Dub'iler . 5ai 10 
Duct. If Stem’s 


' British Home Store, 


337® 5 6. New 


, Cut,, B.-umaj: c r t fta 40 39 • 9 L 

Duluv T's.inir.i. e'.vin U9 


Lrous Hir.-S" '25 p* 40: 

Lee Relngeraiion *25 p- 311 
I Lee ■ Artburi San, tl»i,p» MS 
I Le?ds District Ds -rs Fm.sne.* 25p 
Leigh Interests -:pi 27 
Leisure Caravan P'.rk* -lQu) *5 '. 

,:© Lenpc-s Grp. *i0o) 67 
Leo Gro. *10o> 1-5 

. Let-aset Intnl '10a* 53 ■: 

Haw' or M arris *Z5 p' 85® Low,s s ln». Tst. 6 PCjndDa 50'. 1 ■’ '2* 

Huwi or ycrtelev 3170 13® 1 J* 20 2 Service Go. l2ap> 23 .® 4 3'.. 2nd 
T9 2* T9: 7 IpcDd 50.® '4 12; • S ers X5 H 12' , „ 

HatvM'is Tic.on >25o1 *6 t*-.12* uevl and Pimi Wallpuoer .JSo.' «S® 98 

Hawkins De.els. 'Sp* 6‘« Lev's Foundries E09B '25pi S» *1 12' 

HutowoodS i20p) 20 17 '2.XJ1 L.dfn -Hldgs., '10P' X2 -3 (21 

H-'ad vest '20P 1 3 tl 12' 'Lighting Leisure Inds. ilOo) 30 ^ f4 1*i. 

u>ni cn .-m . -a I Mnu. . 1 nr\i >* " 
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Wftia.iksS.il.' Laif'lf Ci.ir.ci. 6 .Oft. 

• 1 12 12 :D* 9q 4 12. 

WM'.tinnUff Cm pi* Up. 9? . 

SHORT DATED BONDS 
Kilt 01 STAMP DUir 
■4 ..-ftv .J' 12 7a. 100 .1 12* 

7 , 7 ' .'<j. 9'.l.ft4a® 
ti ,e. 7 1 7o" 100.092© 100.09© <00 
ft-natn: .. . 

l.i ,0. >U.1 7b' 100'.-. 

■2 a. 21 : ?D) 99 " : .3 12 
12j.-. 26 1 7L 99- m 99 9 
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; 4- 14 2 "1 
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>30 fl 


-a . 


.v 1 2 12- 

OO ja-b4l:>' >1 Ui 

o 100 .» .2 12- • 

*>) '.00 ,n 

D I OJ ft • .’. I ?' . . .. 

too ■© TOO 509© 100 v l ►© 

4 12* 

NTH' 09 .0 100 

1 7 76- 59 •: 

75 7 7fl. i 12' 

S9- ...© -4 t.' 

99 •„ .1121 
. _ • '.00 1 'vb 
. t 1 7u. 1001- -2 12- 
• 24:176 99950 99954 2 ' 2' 

■1 12 7u 99 961 99 965 2 12* 

= 12 7&i : 00 " 
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'O' D-. *72 7 7i 
1 k a 

' 1 : 77 9 7b 

' -s. ■' 1 0 
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Aherlli -»vf Br.s*.il Cn-*' 

'.a ■ 7 5d' 102 '717 

Abras'k-nc ini.wnuti.-iMjl ilOo! 15*1 12 
A D wood Marhi'i" Tpalft. .53' i2 I?’ 
Arrow .Ena.i'errsi i25u* 116 • J 12i non- 
fig Ord 125*11 105® 7* 7 q SpcLn 
1992 2002 55® ' 

Ad»n«S Foods *10c. 21 
Aada international i10p> h : *2 121 
Adrunre Lunndr. ■*' *10 pI 18 >2 12i 
.* d ves* Group *25pi 129© to -er.Ln 

97 >3 12' 

A'rliniie Em ami Tcoranta lO-ocDcb 63, 
.4 III 

A.rh, fnd’"-tri«*S '20o: 134 Non.viq Ord 
f20ol 79® 7':© Wanants to sub. tor 

Non-VIP pro 3Q© 7 -ccLn 38® 

Albrtghl Wilson >2Sni 71 2 1 70 -.- 
A'ra" Aluminium lU K.) ID'rpcLn. 66 .© 
4 12i Snrtn S3® 

Alecandcrs Holdmqs iSo. 4 il 121 
Alginate Industries i2sp 165 
uidf .-ackag.'iu U>umo 'ton /2® a 
Ahum .feUuar, aaliuui b4© 5 .# 6 

■ .OtUft'D U 1 U> 'U l.'l 

Alton iw G < Son. il plan. -. J 5 p 1 31>:© 
AliiJ.-tLc Aluurs ' 1 up' 3u I 'J 12. 

Aii.ad Lfllu.O', Group - IOP' Iup S 
Alliftd Insulululft 140.0. - J .- ,4 14' 

Ai|>eu Investments (5 p; 31 

Allied Mtg. leading Inds- ISA I * 190 


PCLn 43 1 12i r-rPftL.n. 49, khohaate and JPb Grp 

.*. ?-.-PCln 55', <3 12.. a .ncc.'f ' H'.n.t.ghr Snorts -IOdi 9 .- 
13DIF S Ju 36; . HiH aid Sm.th 25 p* 57 ,3 *7. 

Lancashire Paper G’CUP- 25p. 33 , H.H tCiarlcsi Bristol 90^ 


Ln. 

I4M 

■* IZI * ! *■•;■ H ar’d J. G-p tiOo. 

East Midland SpcPI. 25. •; |3 71 l>rd, .103' 95 4 *2 12- 

East Susie ■ Eng,r.e?r.na Group ..OPi 16'. ; H-.msan Pr.n: G'P. '23P> ?! *2 
IS ( Ht*ton,Amp..-1 On* S3 • 3 1 2 

Eu.lern Produce 'H'dis.i 'SOo. 20. 9 ;PC > 'f r;t ,rj MAitirson '7Qp. 34® 

Lp. 40 *1 12*. 9-ftPcLn. ja Hn.*rO*i Ts*. 6nC.P1 26 3’Z 

East-wood 'J B.' 'IP. 51® 2® 3. 8 Did. , Hachs: F>n,nc«! ICtocLn. bob *. 

_ 5pi 53 (2 12.. 7 ;PcLn. 49 ;® (4.12, ! irio:L". 1990 114 

Edb.-a 'HI3JS , '2501 73 i5M2i 1 Hchnuno <S.' '25m 93 -3 12' 
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dul.ein-. '45o. 34 • 1 I 2 

di o.khwus-.- J.i ins >4 12* 

8 ft. c k. G-P iI0p> 4b © p 4' 4] 

drona Eng g Hiugs ClOP' 45© -4 17' 

Brook Mr-*e: Bureau Mafta.r ll|)p. 44 
14 12. 

Brooke Band L't-a.g 250' 43 2'. 2 7 .pv 

Lit. 4U- 14 121 TCftLh 4j ft .2 12* 

B-ftjpk lft.01 Eng g tHIuas > I45p. II ,© 
tfrolnu. hood Peteri -idol 72 1 1 2i 

brown Jaft >-.flr. (20C 50 [2 12' 

Brisri" Baaoi'i Ken: (2pp* 24-; <3 1 2* 

Brown Brc,s. Cpn. ,)Op, 1b'. 16 8';Ps J Edinopryp Jcr R-nk 25P » 12 -2.12 , 3« * «*'12 

■** * “ , tawards .Lju.s C.> Soto kMa.iunesicr* 5ot M 1 '. 4 ' S 1 ™ , , ... 

fl'iPCDD. | g Ha'tis Bres. E.S A. 25P' 463. 

• Eloar Industrial ,50 p* 100 *.12i M >l« Frads. HOP 41® 40 

I tlo.el '5D1 X. . : Home Charm '1Jb> 75 

tlft-co H.ogs. • Up. 27® .. ^ Homtrsv i2Sd>*70. 

I ulccirlsai ana irol. Secs. >25pi 39 8-. 

,4 1 2 1 

1 CfecilwkPn’pfHienU. :lOo> I ISQ li. (2r 
' ulcaril® - Ak, e rolapft't Elccltoluai B Shs 
! tKr.501 24 .2 121 

i Elcctroi.'s Macmno >25 dj' 19 2n 15 '2.12i 
I tlft.-cir.nii Mft.-r.uiis uia. ■ luu d 4© 3 4 
| kll.ua >B.t Usui 5* 


60 58. 
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PL BLIC: ETC.— l‘.K. (50) 

FREE OF STAMP OUTY 
t -ft.: >■■..•.» E;a,d to* N. Iiv.ai-ftl J P- b I 
•’.12 5.P-: 1977-79 74. .3121 b a- 

t-7 (J IJ-. 7'.*pc 53 . >3 17* 

Met. Water Biard IPiB 71 11 <4 1-'. 

3 .Pi 66 . 14 121 

Port o! London 3 ';pi 12 1 2 12'. S'. IX 

~3 .- 14 12*. a .Oft 36 '7 121 
Asr.tultural Mori. Cpn. SBcDb. 55'.. 5-'Pt 
Cb. 1993-95 42 ... 6oiDb. 52'*. 6UX.Db. 
4t> • 12 r. b -pc OO. £6 -. ti«PtDO. SI 

•3 121. 7 . Oft- Do 63 i. 14 12.. T'.PcDO. 
*991-93 34 1 1 : 1 Z i 9’iPCDb 731, , 

-3 12' P'tPcDD 77';© Do. 1933-36 72 , 
Ul!l Irt'aDcDb. 100; I4,l2' 

Firdnie ’or Industry 13dcLn 9-'. © 
SUBJECT TO STAMP DUTY 
CI«M F.rl AurhDritv 3 pi rj rl 12*. 4oc 
IS; >1 12* 

For-.n Port-, Auln. 3'iPCOb. 13© 
Agricultural Mcrt Cor.. 3 :PlDb. 74';. 
iaiDO. 41 U 12' 


I 3© 


i 1 12> 


1 1. 12> 


Am.co Plant Grp. ■ pi 
N ew upi : 3v '4 12 
Ailed I'ulynicr G- p. i25a> 73 >3 

Aii.ed H-;l.i-b> -l«6' lu, 4 

Alliftd puppi.ers du.Ui.^ tn 4S . 

b .uCU'll-L" u9', .1 If 
Allied Ic>:ilc Cm. «25o> 72 >4 I2i 
Alpine Hid is -JU" .fti '4 17' 

Alpine Su'l Drinks ildpi 117 lb 
Ar.ial. Industrials .Zap* II ; -4 12- 
Atnai. Metal Cpn. 1 86 

AfllL Power Lngg. i45P' 43. 6ocLn. 26 

Afluo Ouv H.'oss hop- J7 pro. ■ Ida 
61 H.12I 

Anchcr Chemical tJLp- 44 -2 12, 
Anderson btratocl/ac 164 


B> UNI) UK In 
49 I 12: 

Brdn.i Mutt i25p> 150 <1,12. 
moan iN . |nns.*nun| 'TOP 
uiuwitlcv <2sji 33 5 12i 
bf-uMrir.a Grp 143P1 27 ■: 
d iwildtls i»Jussctourghi (2 Sol 89 *4 12) 
or *an'. Hlcigs. -Zioi 23',© 14 12> 

Bit 1 gin A F > 5o' 1 2 (3 12.. A >5P 

12 . '3 12' 

Bu..oug.i 1 2uP* 77© 

Bulme>* Lumb 'H.ogs • (200* 27 
Bimui Pula Paper i,5b) 93© 2 
Burco Dean 'dipt 63 2-: 

Binges. p> couftis <H'ogs.> 'ZSo 
A ;2a9- 2b 

8 it i- 11 dr re Investments 'Spi a 
- turn'll Hallainsh ri- Hlogs A 
Bur-cl :Spi 3 1 

Liniough) Machines 3 .piLn 150 >2 1.1 
Bu. lor Grp 'SOP- 52®. A r50 °' 1° 

2 a. Warrants 1 1 -,®. 9 :oc4n. SB© 

Bur, Mi»o tHld?s ■ >17 *•■ 

But:in , b'.PftDb. SI 1 * (4 12> 

Bnticrtield Harvey <25p> 31 
25 (1 12*. JJBftDD 55 "4 12 


32 3 4 .4 IJ. 


7 s>iLn. 1964-69 36 >4 tz 
Lonsdale UniwriJl 15PI 55 6 ' 5', 

Lew Bor-ir Grp *50pi 153. 6p'.2ndP* 

32 *2 12; 

Lucas md 16b © 71 J 70. 6 -n. IstP! 

35. /•■■prt.n. BS .* 7 >o<Ln. 56:,. io',p< 

• Ln m .-© 

» LyK '5 ■ JOpi 38 JIT' 

1 Lvnpa If* Erg >10u; 23 i2 12' 
vos Lvnn iJSet 19© >i 12' 

Lrons ij l A ■ Non. Wot S 134© 2" ?* 2 
30 7pcpr 71 ' i7 T 1 1 6ntl*.*Ob. 5f'* 
.' *4 12" 3 inrLn. SJi 4 2 12 12>. 7 

' Ln "I® .4 121 



High Income FundUnitsj 


0 .\ Hi»;h Income l : ur,J fn*ni Arbuilmot Secu lilies. 

^ Puicntial for reasonable eapiiul growth and ineomcstiWif« 
0 Portfolio: S-’., ordinary - shares auJ IS .. quality prcleicncc 
and eonveriible’*. ' 

9 In recent yturs. hi^h income i'unds have lended U'gi«4bec< 
crnwtli perlormanee than ‘growth' funds. 

’1 il,' M.ui.i'-V'ts : .■sur , the n-2ht 


2 12 * 
A >2SP> 71 
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1 M.F.1 . Waiehouse '10p> 10 •© - 
j M.V Electric HlrtUft isjpi 60'- 60 '« 121 
I 7 ©TL". 53 ■’ 12) 

) '.TO VI K R-’r.qeratl.sn .10n; 19 ■? 121 
j'Jl H'dfls. f2Sel 49 .1 IJl 
1 3 MP| * 5ni 7® 'it 21 


28 (S I2r. 


bluett G.P. ui kolcr&ft-irougn -lQpi 33© 
I bills ■ffti'.m’oiioi ■ 3P' U 4 12 i 
E' l > and biCra.d ,2bpi 9a *4.l2i 
tills arid Goldstcni Hldas ) ■: 
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■ 2ioi 70 


.4-121 


C — D 

CH Infest men ts (Zip. 2M <•* 12) 
I CH incusiries '»cp* 14 


LflA invbuin.cn is 
, .ftUftlft-ni i'.rn. 
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COMMONWEALTH UOVT. AND 
PROVINCLVL SECCRmfS (131 
REGISTERED AND INSCRIBED STOCKS 
Austral a S rat 1975-73 33 11 111- S^ot 
1977-33 75 :0 .. 3- P*: 1976-73 3SM5. 

6n.- -lari.-fi 96 - 6 pl 1977-30 73'.. 
6 pc ’.931.23 65'.. 7 pc 1979-31 To',© 

~ .O 

8r t Sh Guiana -Demerara Rn Anns 5'. 
,3 12. 

Grenada 6P-: 19T6-7S 30 , '3 12* 

4L0C lS73-"5 81-i C2 12k_ 6a 


WM. top i 6 3 12. 

Ariel Industries 25p> 29 il'IJi 
AjnutaW Shanks Grp. i2Spi 61© 4® 3i;ft 


npv 


Armstrong Equipment ilOoi go 

uiio Lac, »4jp. lu, 1 . New 


(2Sdi 


Cairo IHIuSI > iZOpi 38 9 131-t) 
CanadtJi* D»crse.« Packapmg lna>. 

Cann-mj i»V.i *23pl 36': 6 J* )*' 
Cantor ft WcftfA .23Pl 26 ■; tl 1^1 
CuPfl I nos '2Spi 131 :o a 1 ;® j New 
iZbpi 1300 :4 12'. 7l,acLn. J7.'. il.lZ* 
Cappet'Ne* 11 iXOpi 5 . 0 ': 1 IJ - ,i2; - Nc "' 
4 1 op. 19 :© 


Haul and ROSA.PS lZ50< 30u 

tlsMii-fiiWu .ap> ui '4 12* 
cmm» *Thc-oa-jict iIOpi II '4 12' 
empire sta.ftr, Btaarurai -250) sol 
kngfress Services hiogi. ilupl 6 
Liifti.r. Rlasii'.s -25ix. SL®. '-4 12. 

1 En-.rgy Sertitos ana tlccli cr.ifts iOp. 2..© 

5 rfCP*. | '4 la) 

Er.gl-s.-i a '.a Overseas liifi. .IOpi 4 s 
I >4.121 

I Engl-sn Card Ctouvns t2sp) 43 -4 12, 
tn&lisn China V_la»s l2ap, 6a .O 5 4 ; 

I Engllsn Electrir. 5 '.-piDeD, 1973-4.4 S7 , 
; 12 12). 6ocDo. SB 1 1.12j. 7 pcDd S* ■< 

4 * 1 1 li. 

’ en:b -25P.I 73 >4.12' 

■ ksperanu Trade and Transport '12-.pl £4 
, S 6 .3 121 

' Eucalyptus Pulp Mills ,25pi 37 : 

' Ui'OPftvn Ferr.es .2Spl bj 2 
) Eva Ires. .230. JJ -J 12, 

I Evans and Onw i25pi lo t2 12. 

! Evans (Frederick V. .1 iIOpi 35 it l2i 
tver Ready .Hid 1C. ■ t2 5a? 107® 50 9J 


■ 0 9; 9 


19 19 .* 
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Asn SalniHirg >Z5a> 33 28 . .3112) 

MSPifti-N lunulas j -ucPt. 41 . ,.. r . . _ 

Ai^ftuK'j d.s.-u,, Man jtac (ui ers i20o> Capsd-I's «5p) 161 
fu© J. A i:aa.' b4 <2 iI2i. 3.65p©Pl. . Caravans Intnl. f20o> 12 (4 1-j 

jp .2 I2>. bftftUo 1 97 o-aJ 62; ii I2t. 1 Carless Case! **nd Leonard ilOP' 64 
b'.PcLrt 52 >2 I _-i . Cartcoe I,©. 1 2 aO) 53 2 *4 121. »■; 

Ass-.>C.aied BaoK Publishers <20o> 55© > Ln SO© 
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<4 IS* 

EftftfftiU Hlogs. 1 20a, 57© 6 
Ewe. .George - 'lOfli 19 
Lvcal'bu,- Jeweller «5p* 7'; 

E,.t-anw; Teleg aon rllags. *25P. 74 
cparijcd Metal >25p. Sb ;0 7 


>4 12, 


Associated BriL'sn Ln'jinecnng i>2:P< 
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Ca.'Pats Intnl. -50o- 76‘.® 7 joeDo 53'« 

(3 12’. 7 .pcLn. 44 . 4 1 2 1 2; , 

Carr (John. .Doneust’ri *2:P) 3b© 

- ' Ca’Tinqtoift VWe'la -ZED' 26-;:© 

6 .pcPt. 46:. SacP: 56 : 
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1951 5" f 2 i • 

Tf.sidaH Jpl inrj.-fi 96 ■ 2 '?• 
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POKKIGX STKS.. BUS.. KTC. (S) 
COUPONS PAYABLE IN LONDON 

B-h.4 i5l.uct :<ncC4d Ln. 1904 62: 9pi 

kn.’Bd' 1915 dO® «4i;.. 5»cF4<|.Ln 

192B 30: 

LMr.cvr opcGMBnft 1*135 3.... 5 p«'Ruo "7 

GIC.Li I'.MJ ■ London ivs.i 2- II 12. 
i.piG’.'.L.-. IPIJ 3 

r.ifH c * i* • L - I'.flJ 'Assn iwiT.n ft. 

lc'I.' ,-X 1 ' 73tRo1,,BoeLti. 1524 >A-.d. 
wild AnW,a':r Ci*r' 1 62 : <1 12i Do 
>;s F®4 Bps i9b& 60 1 12' 
Hurda'ia>' 7 : o..Silg.B-i- l*>24 *0 29 v 

.- t.*- 

H.i'JJ f * ■«. . iin: p» of ba.htls Bps 


AssMiateo Lctsate t5p' 

4«] 2 .1.-12' 

AvftBt.uled racwspaneis -»-*>• go®. 6,0, 
L<1. 44 '4 12' D'.oeLn it . 

A.sdc.uted Paper Industrie, ,25o> 3b® 

0 * ,4. 1 2 ' 

AaaCs-al-'d Puittand Ltm.;:! Mar.utacturers 
lo3« 74 7 9.‘ 9 6 5 -PCSmbOd. 3? 

,4 IZI. b'fpeLp. JJ >1 13,. DPcDb. 

S7't;®. j puDt* 50 •«. 9 pvDd. oO'f© 
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ASsCiUtc-d iuiaver, :1UP' 1 So >5 
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Car. jn (Hldgs . -25oi Ji 

Carr'4 M.lt-r.a (*-ds. !;£d 1 IZ 
I as: 1 r. is ii&a- ;o 
Catalm !2au) 5o ■ 2 52* 

Zanies iHlags 1 HOo 22 3 
CuuMon 'Sir Joscnni ano ions 

Caven.if,- 1 25® 6 1: 29 3 7 10. 

Dd. Warrants lo SuQ, *or Ord- SB© 6 8 


F.M.C. >25a> 54 >4 12i 

F-P.A. Cti.lzn. Ga. i25 u . 1 1 : - '4 12 
FattOu.rn Lawsan >2Sof 28 >4 12- 
Fa*rcli)U'jti 'Leonard' t25o> 194 90 
Fdirdaie To-lilcs A Nun.vtg. >5P 

■ 4 121 

faircy <25 p' "4 70 69'- 
Fainas J.’ sov Gp. (T0p< 9® <4 Ijt 

Flinien Ells ilOo’ al 

S.loCLn 1 Farm Feed Hldl,. i2Sb‘ 50 (2 12* 

Famuli El-xirqr.iCS iZOn. 87 5 
Farnwortn .Rebett' *i9p> 5 ni2* 

Feb Ir.ternll .IOdi 19 >4 121. A tldpi 
13 >4 12. 

F flCer *i led Chemitai Htojs. >2 So- 45* a 9 

■ 4 12 > 

Federated Lana Bldjs. t26p» 20 (3 12* 
Feeder . IOP' 29© 3© 9 U f2> 
e c.nne* ij H.i iHuifls ■ 'ZSp' 120 '*12>. 
9ew .2501 SO® 29® 30 ; 1 29 5 
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Gas official accused of corruption 


l-f-ljrd 


pen. i-t: , 

6b 1© '»« 

J3' 5tlfi.L n lb! l 
r* ia **i • vusinj 1 
rT* -8.-. 80 ' '1 ‘ 

• :")>■ • <r —• 
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Astra S-vutitics* XOpi IS-. (4 12i 
4idiJ!raiHl Hliig-,. .10p. 3?. g 

Anlr ana Vv-t-Jifl <25 p' 27 
A u rqra Mldu* <23pi 6:© ’© 1 'J1J. 

Am' I, Ijatn--.. Steel Hldys. ,25o. 7; 

.4,1 J. 

ArlotuK OH XCfftil, iJV 57 «Jil2i 
Aiilonpi.f Fi Ma.'ft '25o- H © 

Avana ' in ■ 14 ■© 14© - j'i z, 
g iji ' A'wyft -2 :-p' 1:1# 14 li-, 

ABOI RllDbrr Jf 4 9o;P:. **i.:o ■-■» 

IgftSllq Av'1'1 .» Mf-t%l p,aH„.,i. -3;.p. 23 4 

bD»i*.lq 2 


MR. NnRMAN* HUDSON, a involved hU vifi*. and uRr «r (be* 
n*lir..-d Ca s Board fiBk-ial. a-ed of muoi-y is ulk-acd lo hjv A * 

involved his son. ilifu 


7j. appeared in u'lurt at Panic 1 - 
rr:«L-i .'••• sit; id ay on charges con* 
ne L'I I’d wiih int* jaiicd architccl 


i»mm>i.*rjti*(l in liu* charji'S ji 
il.SOR in money, x‘^5 in spirits 
and sherry and l*f<i Inwards a 


4® 


... .-XLi /'■ 

i;-.*rtk' 'Z 12.'- 
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.1 1 ill ji P*)u Ison Hudson, of huliday. 

Dunboiik* Lan:*. Mirfield. Yurks.. An adJuurmiiL’ni unlil Keo- 
iaw? ninv L-harsos involvint; ruary 17 was asked fnr by lie', 
turnip; accrplancc of ^ifis. f'hicf Insp. Michael .Iwhn, «»( 
liiuiir;.. drinks and a holiday in Sr nil and Yard. Hudson was 
i'ttrniift'iH rr‘Tti:tmirti nil hsil lnlxl[ll)£ 

Tin* a*>Hday is aliened lo have £1.000. 


APPOINTMENTS 


GRACE 

Operations and 
Management Audit 


Grace is a major Ui, multinational company. The European 
headquarters of its Industrial Chemicals Group, based in 
Lausanne, need a first class man to join their small operations 
appraisal team. We are looking for a qualified accountant, 
perhaps with a university or business school qualification. a,’ed 
between 28-35. with experience of larje manufacturing operations 
and preferably wirb some exposure co computer sy scorns. He 
will be responsible for reviewing and reporting on all asoeccs 
of the Division ’s operations throughout Europe and he will fco 
required to deal with mana? 6 ™^ as all levels. He must be 
able to maks practical and effective recommendations to improve 
the operations under review and be able to produce cogent 
and persuasive oral and written reports. In addition he can 
expect a number of interesting special assignments on an “ ad 
hoe " basis. 

This is considered to be an important function in our organisation 
and future prospects within the Company arc excellent. 

A large amount of travel in Western Europe is reauired 
'although weekends can be spent at home! and the positron 
will better suit an unmarried man. Fluency in English (both 
oral ‘and written) is essential and all applicants must be Sw.ss 
or hold a valid Swiss work permit. The position would 
preferably be located in or n*ar to Lausanne but we will con- 
sider all applicants who have access to a major international 
airport. 

Phase write in confidence to: 


GPACE INDUSTRIAL CHEMICALS. INC 

PERSONNEL DEPARTMENT 

P.O. BOX 2872 

CH - 1002 LAUSANNE 

Tel. (021) 20.401 

en*:fot'n£ ,t dczarled curriculum vitae and '.ala ry history together 
*»;fb an outline of your medium and long term cbjecLrres. 


ftl-.-r [Iii*. • till r't«**'j!J liu 
ii'ti:-, ri-,- hi m-*rc ilt-ui .!!' .. 
TriivicC"* 

The Royal Bank of Scotland Lid. 

Marujer* 

Arbulhnot Securities Limiled 

I'NIftli'lftM T. 1-ftllllO'jrt;-.’ -IW**-) '. 
\L*i:i!-4.t •••’ 'Jit A*. -■ft..atx*.n 

I 'tii: Trt*.: XlJiuccr* 

l>irfttLU'l : 

II II Tr«*'.**r LX.iwts’ii vhaunun , 
.s P:-.kl'.’** O.H.F / !■- 

IX'puii Chjinn m , 

A. K. L. ArbutlnUH. 

M. 1 1 Barrett. 

i .D. ij«vt„p.r.i;..\ , 

l.Kov. A C.C A.. 

ProlcsSnr Rc*linil hmiih B 
M Si.., PhD' tv* m . 


"1 hi: priftt >il unli>.atullhruio<nn*y^ 
lhcm m.iv an dimn as 
3>iur inwMHi*iilJiwil'lX‘ t, X“'l' 
u> Ions term. .-nmil 

G E N E R A H N FORM ATIOJI 

\rrii. -I|* n- "ill 1>C 1 

in..: .. .«•■ '’ill l’i 

. ;,i . . t t-..v .[ft— C .-I till* 

■ ■li-.*' pi m'p in- !u-lr ■ an 

1!i.- i*i:itnl fthaX’.'t’ 

1 1 >-! •, ui' .ii -inl'»ili*4i- nv» ' 

■i*. ite in i.l : %l> I Til. lew**? 

A i. ■ L' • • . •- * 

Mtv :h- .:•••• >i :iv “fj 
* ,'l|f-.ll.t -.1 <1 fit. w'jlJ' ,1^ 

S.'.I ft. IP «1l * v' it unit* **■* ■*** 
a., I • .-. ft* il. rc.Cri'f tlinx **' , ' V "fj!,*J 
n i l-.*-* -la; ■ i*: tciftli'i - I ■>*“ "jT l 

Y-ni .. .• |. nu.1 ilw dnh'.PJlj 


IJ ftftiii "be jijii »_W®***i 


..i'm Iliift-iLrif n.'i'ixuw 

I he i-'erul'lt. >'l Irclmi' 




This offer remains open until 12 Oeccmber 1975 at.3?*9p 
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i l'us Arbiohnnt SNurllm l.td_ :i Lcicn MtMi. bJinburah LHlllHi fi-A 
■ir phone: 031-228 ■ j:i ant) a>k fnr *leal»'rv, 

I I We m*h to ri-r i 'lit - mu •>■ , nrn. j ;.*" ip ArnulhUOl 11^ 

HunJ L'nn-, anJcp.k.*,7a -licque paVjL*l>- :-v .'iihul’iii-.u Vvuruie»l.i*l- 

I I Wear. Urc t Ha: I im .,c ar.- n.-cr :.v in. I r.*' t' tjtni ntir ,.1e 

nvr ™ 1 are ve j.-gnin:,.- :li* nter.' i.*nej ,.*...*.tili*' a 'h: " ,>n '“j”l” ino s.' 

I rery-in' - re'i*:rni**'tiviil: the ft *i*.«tiv (i * .1:1 .ire ••iubk* lo mak* tins “Lt-ay 

- huuM be JcleirJ und 1 hft t*.-tni 1. , I I lft:.'ua.i ■ .'ji l.aiiV. S’.ft, . k bti’V CI . ft-‘f 
tlie L'rutevI Kmfi'.n. 
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Si;iur*.i:e - 

ffl.a . 

J all Naim:' 


J.'.' ii.ft: -.."t ■ , A:7'.M* ,\Ij.- .*■ I :*.'« ai’ 


Aftliiri&e- C91 
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j^Tt change veheme tick thin b**x I i -a vinp*. -chcnie lick '•* 


THEATRES— Cont. 


FLA2[A 1 A 2 

Box J luce anon 1 1 4 JO I KM 


WHITEHALL. 910 66<t2- 7763 

Evgs 3.00 Fr. . Sai 6 15. 8-15 
■■ f-urniesl Pla - in Vraie. 

WHAT THE BUTLER SAW 


WINDMILL THEATRE. J 17 6312 

FaUl flAVMDND p-c . fs.iy 
LET'S GET LAID 
Twice Nigntlv n 7.3a 4:1a 9 00. 

2nd SENSATIONAL YEAR 
ClOLcd ChNalmgy Gjv onl » 


JfftiflOP. ""iMia- H" 

B*:t*>e- IHE ROMAffTfc 
WOMAN . JAi Daily ■*- 3 “v 1 f7 
SCI- Peri.-. Bookable iWiJTiiD 
2. CONE WITH THE WW™ 

Prvi.1 Sen n.-i'v. iW'll * 

All -,r.ll, bWkftblr _^..— 

PR I JVC E “CHARLES Leif. Sf 

2nd Gif^i .^.yu 

EMUANUtlU jAS- 

S.’a. Peris DC- ■"«* i""' I|^> 
9 t'O. Lir. SAon Ft). © l*** 1 " 1 . 
BtMc Li;'d Bar. oe" 


*4 SI 


YOUNG Vic Ibv Old V« 1, 92B 6363 ! at *rw- «NB0R ,'AA; 

Tdv. 5 A a.15. CHARLEY'S AUNT. ' 4 B.SO. W ^ 

I 1 30 P ", 


CINEMAS 


ABC 1 A 2. SrtalMSlIut * A/a Tab 33bl 
5eo Pens. All Scits Bookable. 

1. MISTER QUILP >U'. suit. £■ Sun 2.00. 
5.30 8. SC. Lay; 5 dJvs 1 

2. LOVE AND DEATH iAJ. WU. A Sim. 
2 OD. 5.3Q 8.30 Late show Tonign: I 1.30 


> SCENE 1. Leitft- ter sg 
. 4470. Com Oh L)^a 

. A Sal. 1 1 23 . KMI RusW'.> yjLfi 
1x1. piLdv ij. 30. i**o ri? -jl 
Laic . >nw Frl. » 

SCENE 2. L.:it. s« ■ 

*470. Coni Dly. IDS. SEfiUj*. 
A Sal. 10.55. What'S UJL TTe » 
5.10. 9.UtJ. Fl ectna 24® *S*Sjt- 
1.05 7 on LIP SI’ft'KjJi-'-^i 


2.0 "ial Sihd.i 4. 1 ( 
Ends Weo Dec. ID. 


CURZOri. Curzon Sit eel. W.l 499 37 77 ' - r. — “V _ _ —.ir^rw.l 

A MAN FOR ALL SEASONS >U. F.l.i. : SCCNC 3 '.e.i-* l.*r 19- tA- , 

0. 6.20 ana U.J6- 1 i“ 7 0- The Tov,er1ii'i l n '-' wj 

! Per ii. Dly 2 00 b-20 6 2Mjl» “ 

Fr|. * Se t. 1* 4 / 

MCI square. ROOSTER 1 SCENE 4. I TiToMor SO. 

'. Progs. Daily 2.30. 5 50 *470 2nd > "r TM W**- 

A 1 1 B‘" rr <1 hy Y.'.lll.liU FflpIL'M- V?i SI*" 

Fto 12,0 3 0-J f ? J0 riisfl i 
i 5..I 1 1.30 B-'H OEny' *5; Vf J 


EMPIRE, LCiCeMel 
COGBURN 
6 30 Laic Shaw 
yep. P'.rts Alt 
ononc beokingy 


LEICESTER SQUARE THEATRE. 930 52s2 
5.77' Hear 1 Feel 1 lOMMY <AAi i no 
Min E»Crtl 41 t»e Tea. . Pft-rlj | v\ 

4 20 3.00. Sun 4.30 B 00 All utalft 

M-rff' DC boeked. 


Slit. 1 2.6 . Sihiit 
WARN EH WCST’eNO 
•4 3*1 079 4 


Mr. - oji 

■ Leirwtcr^ 

Ma«* 


QDEON. Havniaik 
Dii'.hfi Hollttian 
proas, m 2.00 

S 30 Late -haw 
■■rats may be t.ioOkra 


4.30 a 00 ail cealy' '■ , J ? I^S-'P 

C liln litvldr Out ; 4 . ;l “i 

; .-.5o 8.30. Late 5nuw Vt |B j 

... , a , n 2 . A K UII Ruyscll fl'"' to* I 


930 2739-2T7... 
LENNY" X- 5rn 
>15 B .30. huh d 30‘ 
«■ Sal. I 1.45. All 


QDEON. Lffti,aft.|f-r stiiia,a 
Xrnipflrai.lv ..k-.yra TDI I 
rpiuioiU'.nu. 


■Pin bin, 

"aedor Jlii-a ann 


Co* 

Dali, -y Liwtoiwini* !*', -v ' 
W* 120 JJO U00.3-T;,.- 
5. SO 3 15 L-1-* *"2?/«ii«te r ,S 
3. DirL Banai or Ava " * J» 
Hton to Kill , A a •. set* M 

3. -V Lam mow V»1 n '■*" l 

l'i ,v r.f boulftCd. _ - p aa*. : 

4. Venul Sin >Xi -■ 

6 2t* 3. JO Lair SliO" S** 1 


r 


4 


t.ftju 
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Ten* les rIDp) 20 (4/1 D. SpcAPI. iSOdi 
1J (1/121. 6pC6/>f. |60p) l«b Cl M2) 
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NMU *' 09D> A29 **" 1ZW 
Wrighwn^tF. 1 Sans (Assoc. Cos.) (IOpi 
vftratt (Wj (So) 31 an 23 

York Trailer MOpi 29 
rnricgu-rc Ch-mtcnls (Z5DI 112 
Yoraunn? Fine Wooden Spinifri 5pcP(, 
*4(1 2) 

rough i I Carpets /Hidgsu <35pi 72 
Setters Group (5p) 191]® 20 

ELECT. LIGHTING & POWER 

Calcutta &MPt. 25 (2.-12) 

Nigerian 139 

Perak Ri.er Hydra 375 (1/12) 

FINANCIAL TRUSTS. ETC (!0I) 

Akrovd Smltnets (25ai 1760 SO 
Anglo- African FlranCO l7‘U>i IZ'JO _ 
Anglo-Continental invest. Fin- (Reg.) Q5 d' 
42bl® 3® 3 S. Six Moolli Hate Unseo 
Ln. 68 42, '121. 9bKUitSK.Ln. 50<i® 
14*12) 

Armour To. (IO01 3b 4. lOHKPtly.Cnv. 
UnsK.Ln. 27 (41121 

Assam Trading iKIdgs) A 107 (1J.2) , 
Australian Agricultural Co. (25p) 87 6b 

B.E.T. Omnibus Service* 5bPC2ndP<. 32 bt 
(4 12) 

Boustead Cl Op) 22 3 (2/ 12) 

Bridgewater Efts. (50pi 130 5 28 (3>1Z) 
Bridgewater Invest. (IOpi 15 (1/12) 

British Dttbr Services (10ol.9 
British Elect. Traa. BncPfd. 46 (1/IZi. 
DM. (25©' 77 B 5 9. Sp6«. 47 (1il2). 
SocDb. 27. BpeUnw.Ln. 92b ll'IZ) 
Canadian Foreign Secs. n.Av. 11 o 
Charterhouse Gratia .(26a) SB® 7 8 7b. 
BbncUits*c.Ln. 75b 

Compagnie Flnanderc do Suez taab (4/12 1 

Corinthian Hldfls (IOpi S 

Daily- Mall Gen. Tiu i50pi 1760 (4/121. 
A (50 d) 170 2 (2/1 2 b SpePI. (SOD) 17 

oalaetv 214 18 17 20 18 8. 4.85KPt. 
49 fS/121. 4i)pcD0. 66 (1/12). 6bPC 
Do. 65-95 43 1 2-12i. BncUnsecAn. 82* 
Dawes (G. R.) Hldgs. U5oi 88i 
pawnay Day Group I25p) 160 
Edinburgh Gen. inrests. re5a) 6 <4 121 
Edinburgh Indus*. Hldgs. 112 bo) 8 12121 
E* pi oration Co. I5P) 23 (1*1*1 
F (” 12* ,Pr ll,du ® trv 14pcl)nsec.Ln. 1*1 , 

First National Fin. Con. nop) 2b >u.Bbpc 
{'"MC-LO. 1 980 6b 7b ailii, Bbpc 
j.U/iSM.Ln. 92-97 Sb C2/12I 
S^shavm Hldgs. (5 p) 2 b 
Hamoro Tst. 6pePf. 37 OM2» 

Hampton Tit. (5p) IZb I«.l2«. 

Hothlyn Cpn. A (SAO.SOi 52 2/12) 

345®- 40 4 37 43 2. New Ora 
????,• "f?. 2 -, lObPCLn. 6Sb® b® b 
M‘iy. IZhpcLn. 781; 8 (4/12) 

. Comm. Flna — 


I’d 

.«© '4/1 Z). 
Lempa 5 


omm. -Finance cSiro. 7bdcA 
-- t (4. T 2i 


a/tz) 

IO 880 73 


Le/npa Secyrrtlas 8 (SOpf 70 *6 
L*o»d* and Scottish I20p> 

".r.^so^^n? CrDUD aso1 49 ,0 .bar 

L I^ n Ln . Dn I !!, e,, „{?5; s,,nenta <sp> S3ffl 3 - 

‘ “ — Investment* t2bp) 12® bO bO 
IZpcLn. 


Ludok ..... 

’ 2 ,b b M/12). IZpeLn. 770 
5?hr !fl '."-P I (531 S9 I4H2 i 


Wadham Stringer (10 d) 24b (4112) 
W^dkln (50pj -67 (4112) ■ 

Wagon Industrial (2501 89® 90 88 
■ illcer Homer (50) 17J*# 


COd- 50® b®- T4pet.ii. J0g3 

-sssniis’ffl? 

'Hldas.i BbpcLn. 

lex 1 *tnl. (25DV, 44 |1*l2i. ; 
'.F^jfu ra Hides. i2So. 89 b 8 t& 12> 
O^- upw 2t bO 10-> . • 

wied Radio MOor-tB . - - 

trite Eng. Gp -ZOrl 37 <1 12i 
ui D-xeunt 1 lop 1 34 13/12' 


Zb 141 2L A 


■•a I "dust*; 116 18 
id flmpson r’Soi 85 
■hM 9 (Z 12) 

Vter*»ariw^»irf- 

”1 V. 'ffWB • 4 - 121 11peLn - 9,v 

'hero Go (10"i It* 

"I? ijaofts- ' 2l iP> 12 I3/12> 

'art Pbuics *2 5 01 94 g 
wmi n». 1 iioni 25b 

S"fPf (6 Op) 12b (1*121 
a 1 i" 1 £ l f ,0i - I25 d' 218 H -4 12) 

■*2n! Itl’®! 04 -' 4 *ZSo> 32 bo 
HWns. 12 5D* S2 

g-PI»ft I'v/i-s’i i25nl 08® 90 8 b 
*v Eros. '2*»> 55® £ 

■■•rs of r.-tfdmi-j HO©' 33 -4.121 
m *"*1 Fisher /Hldgs 1 <25P> 76 -2 IZ* 
^.P'l'v . Dr-.-r-Ond 4Z5P) 20 12/12) 
28b I2/T2 1 

'■’■Gl »H Con nnn 13 13/121 
1 Shorn (25a) 17 15 I' 12) 

— r* n. C > IHI1"« i I25BI 46 

■?' WWJO <1Qp) Sb (3/12) 

"1 Clnfhes (jnm 17 

lah» C-rvIr* ,1pn' 1 1 51-® 

a “Tl'i MOnl 24 '4.*2) 

> U.l and S«n» 155 7b if 12) 


T— U— V 


b 1 3' 12'. 4 Ope PM. 


nop" 16 12 13 
o- 1 e»? 

Graup *25 d 1. 100 b 
■20o) 36b 

rx Group (Snl 9 141 12) 
i«c (50oi 180 7. 7bPcDta. 1992-97 
:# *4/121. SVrcUns't.Ln 104 
*" d Jj*le 245 7 9 6 8. 6bocPf. 50b 
SbocOh. 54)4 5. TbprDb. 51b a.12> 
ner Hull’d pa (20 d) P2tt i4.-12> 

t'n a f5? 3D3 ® 30 °- 7,4PS 

lemlt C2Bpi 48 6b 


Walker (Alfred) (TOp) 18 (21121 
Walker (C W.) Htdas (25s) 86 (2/12) 
Walker (James) (25a) 41 MSI. Non-v 
0-d (2So» 37 a/12) 

Wa'ker Otiomasi (SO) 5 -(2:12) _ 

Wa)lb (Cost.) IIOp) 53 Z-/3.'12). 8bPCP» 
<5Qd) 13 (4/12) 

Wa'I'S (F.J.I (1«P) 78-M/12V . 

Ward Goidstonc (25 p) 02 ■ .- 
vmrd Hidg*. MOa) 29b , - „ . 

Wa-d (2501 201 4.^4112). BpcLn. 

15* (4*12) / • •' 

Wa*d*» (t .] B«. (3'12l ' 
warma G/How. (S5 d).Y5_(3i.12D . . 

Wane.' Wright. (10BV 280' . . 

Wamer Hal Id* vs HOP) *0 <311 2). A Ord 
(TOp) 16 (4-12) 


Wren ■ ti Vn esf S3. . r371 2 )/ TOVCLn. SS 
VhriHngran '•/nibai as) Sons SS* 1 *" 29 ‘ 3 * 

1 Wapa/VR Enu'g. in*. (20pi 21~--'- 
-Wattrlord Glass (5p( 25 (4 121. .iftocPt- 

idSfan Philip New «0W 47 J jf 
WatswH (H. kCrlvHH .tlOoi. 42" . 

Watts Blake Bearn* (ZSau 108b (BIZ) 
Wavariey Cajneron ‘ 6prpf. 200 ; <*ft2) 
•Vetrttera Pu^a.'t5oi Itfii 
“»e*iwwd *250)194 
w— ks Ass “V 'inpl TB „ 

W»'r Go. «5ol 73 Jts* 31. New (2501 
73T.-7 71^1 Z^atllnxd.Ln. S7 (3/12*. 
Porilmvd.i.n.: 47 42 121 
WM'briCl' Pr™ drifts’ >250' 38-(5-t2i 
•vwmrn Baancl s'/h HOoi 33 CZ'IZ) 
vv«si*mhouse Bibke signal OJ 50* 33b® 
, iFesif’-d. .Alrriflt- »ZSn* 56**0:90 80 
I'O' 9'- 7 8b 9 

“iM'n-.r^ns Gp. >20P* 330 »4 12 

Wes*an o*- -nfs. riOoi.aobO 9t (4112) 
West ..dnriflrn.C HOP’ 13b _ 
*■*•«]„> ung-n. rZ5o) 3F90 4® 84 80 
Whin v:ll -auTirtniilnBa (T0o» 29 «1*12* 
“ma-ln©s «d) 7b 

W k e»tshe»t ni^*(pn. Trvolng i2Sf*i 1450 
Wtr-wiy y«wi (Hh'gs.l i5pi 15b 
WhlHfy ■ (George M.l t25p» 22b „ 

wh ■©-raff (50p> 97. 4boc1*tDh- 27 

(4*12) 

Wh.b'hMd *D©yli4) Sons SpcPf. 26 (1/12). 
7r*rLn. 43 <3/12* • „ 

Whltefaause (George) (lOo) 12b (4-12) 
14/12) _ .. 

Whit"* rrimothyl JLncIstDh. 47- Bbnr 
Ilnxd.Ln. 47b 13/12). BpcUnsed-Ln. 55 
Whlttingham iWIKiami (Hldgs.) BpcUnscd 
in. S7 8 HM2) 

Wigfall /Henry) Son Q5pi 163 
Wiggins Teape B'.nr2ndDb. 59b (1/121 

WDlcms Mitchell (25P> 40 

Wilkinson Match 1*60 » I 9. SbDCFI. 
35 n 12). lOecUns-d.Ln. F5b 
Wilkinsons Rrtdell 'Hldgi.i 5PCP1. 32b* 
Williams Hudson Go. '20n* 14's® 

..lliam* Uohm . C-irdKl <25 di 22 
■VIHew* Fra nr Is (20B« 33 |1 12) 
V/Ilmot-Biwdsn (Kid a*. I (25 di 320 3 2 
7pCPf. . 360 

wll£n (SlndW * HMga (25.. 45 (3/12. 
Wimoev ■ Gtv-nae) (2 Sp> 68 bO 6'j® 3. New 
(2501 64 3b 

Winn Indussrle* i 20 p) 23b , 

Wlnsor Hewon (25*-> 133 5 (2 12) 
writer (Thomasi t25pi 14 
Wo<s-lev-Hugtie« /25m 108 C412* 
Wolsf-nholme Bronze Powders <2501 119 

Wood 2 Sprs (HldBJh I5R1 12b , 

Wood Half- Tst Z2Soi 83 4 **JaL t 
Wood (S. W.) Group /20p> 32 /4'12i 
Woodhead (Jonas) Sons (25p) 87 
Wool worth (F. W.> (25oi 66 b 7 5b 7b 
iweemnin. Walker Atkinson (25ol IT 


[j- ^-C. )n vestment* 02 bn) 10s® 

Nish JJ. f.j Sernntles I25ni 40 ( 

Pr^in. ? B ci »«lding025« 45 /2/l2r 
4- d * Flnanctal Group (25 di 75# 7# 

Antts (10P) 6b (1/12» 

S 'J« gjfRy (ion) iflzb (3/12) 

RSa-WtlV? 1 r ,0 * ieLn - 

bs m 

'^rijand Agency Australlp asp) 130 
United Cpn 8 n.p *. pBSS 

^Kl^zwd'fzf 0 15,1 1S 14 ** ’ 6 

<250) 347* 50; 

iSfT’ib ynz) J CrD 3 - 33 - Sot 

3K*3»" 1 Fjpajeg (2501 280 *411 2) 

Ts*. (25M 28b 12-12. 
J2«t»ni5eJectlon Devpt. /Zoo) 26 (4/121 

JZvyzsp* fSBj 12 S 

York Tx. (2001 20b S 121 
Yule Catto (lOo) 31 o "i 2) 

GAS (12) 

Tf***' vc 0 ffi""'i£L 3 S&® V® 70® 69 
?i. M 7S. B ”T6S N ^,) 3 2 7 , 2 - fpCt "- ,6E ® 

INSURANCE (139) 

*b"S? ^ T ’ 1 U5d) 71 70 - BPCLih 86 
SSSlSCfi ‘S- J 7bPCLn- 31® 4.12: 

aP d 1 #» l t10p ’ 03 ,2la ‘ 
6 5 4 

Ennia Finance < U.K.J BpcLn 107b® b® 
equity Law Lrfa (5«i 17hO 4 

^fddOfTt Fire Llta iZ5p) 161® 
5B® 64 3 2 2: 5. New (25p) 165 6 
12. 1 2/. fbocLn. 1987-92 51b. (4 12) 
h. 52 (T *1 - 


asp) 195 4 3. 


BUILDING SOCIETY RATES 


A 

fi 


* 


Share 

Sub'pn 

Variable 

Term 


Dep. 

Accnts. 

Sharps 

Shares 

ibbey National 

6.75% 

7.00% 

855% 

•S.00% 

Jliance -. 

6 75% 

7.00% 

8.25% 

Jt7.75% 

.□glia 

6.75% 

7.00% 

S 25% 

117.75% 

inn Ingham Incorporated... 

6 75% 

7.00% 

825% 

— 

-radford and Bingley 

6.75% 

7.00% 

§825% 

— 

•rlstol and West 

• 6.75% 

7.00% 

8.00% 

— - 

■risiol Economic 

6.75% 

7.00% 

8-25% 

1733% 

■ardlff 

6.75% 

7.50% 

850% 

— 

Sielsea 

6.75% 

7.00% 

9.00% 

7735% 1 

heltcnham and Gloucester 

6.75% 

7.00% 

— 

t7.75%. 

itizens Regency 

6.75% 

7.25% 

8.75% 

— 

-ity of London 

7.00% 

7.50% 

825% 

— 

Ity and Metropolitan 

6.75% 

7.25% 

7.50% 

ns.oo% 

oventry Economic 

6.75% 

7.00% 

8-75% 

§57.75% 

atpway ........................... 

• 6.75%, 

7.00% 

8.25% 

77.75% 

reenwich 

6.00% 

7J0% 

8.50% 

— 

f’uardian 

6.75% 

7.25% * 

.7.50% 

t7.65%. 

Halifax 

6.75% 

7.00% 

8^5% 

117.75%. 

/Tastings and Thane t 

6.75% 

7.00% 

8^5% 

— 

fearts of Oak St Enfield ... 

6.73% 

7.25% 

850% 

- — 

Iendon 

7.00% 

7M% 

— . . 

•8.05% 

luddersfield and Bradford 

6.73% 

7.00% 

aso% 

W.75% 

•oaminjrton' -Spa 

657% 

■7.12% 

9.50% 

7J0% 

■wds and Holbeck 

6.73% 

7/00% 

8-25% 

*“ • ■ 

•ecds Permanent 

6.75% 

'7.00% 

835% 

— . 

■eek Westboume and ECBS 

6-75% 

7.00% 

835% 

HI17.7S% 

eicester 

6-75% 

7.00% 

835% 

777.75% 

h-erpool — ....... 

6.75% 

7.00% 

830% 

•7J0%.. 

lagnet 

6.75% 

7.00% • 

7-75% 

07.75% 

fomtngton Permanent 

6.43% 

-••7,65% ■ 

- 

— . 

National Coundea 

7.00% 

.7.25% ;■ 

835% 

07.75.% 

.'ationwide 

6.75% 

7,00% 

750% 

<$835% 

fewcastle Permanent ...... 

6.75% 

«7.00% 

7.75% 

880% 

lorthern Rock - 

6.73% 

7/00% 

8.00%. 

t7.75% 

forth London 

7^0% 

&oo% 

— 

*88 5% 

forwich — • 

B.75% 

7M% 

835% 

— 

aisloy 

6-75% 

- 7.00% 

7^0% 

m8o%. 

To perty Owners 

6.75% 

750% 

850% 

7785% 


6.75% 

7.00% 

835% 

. 7.75% 

kipton 

.6.73% 

7.00% 

835% 

7735%. 

usscs Mutual 

6.73% 

67.30% 

— 

■ — . 

own and Country 

6^0% 

7.00% 

10.00% 

157.75%. 

v'oolwieh Equitable 

6.75% 

7.00% 

835% 

17-73% 


Minimum £2,000 6 intha. notice, t S mths. 33 jrs. S'3 yrs* in- 
Judins bonus- D Min. £500 2 yrs. fixed, H 4th issue 2 yrs. •San. 
-ver £5J550. ** 7.50% over £5,000. ft 2-3 yrs. tt 2 yrs. SS 750% 
raths. notice after fl mths. M2 yrs. £1,000 min. <PMin. £100 2 
TS. fixed. OMin, £1.000 6 raths, notice. *3jm. over £5.000.- 
0 £5.000 and over 7.55%. t Min. £1.000 S raths. notice. 


7 -iocLn. 52 (1'12» 

Guardian Royal Exchange 
7pcH. 57. 7pcLn, 48^ 

HaUwd Shew (Hldgi.i (10p) 289® 

Heatn /C E.i (2Dp) ZBO© 

Hcod Robinson (Z5pi 147. New C25 pi 

Howden (A.) MOp) 131® 4 2b 3 2 
Legai General Assurance (Soi 12B® 8 
LMile Godwin non) 103 
London Manchester c5ol T24 C4.12) 
Mjt:h*?W5 Wrightsen I20p) ISO®. 7Uoc 
Ln. B1 

Mintt HldQS. aon) 112. New tzop) 114® 
10b: bs 14 (4/121 
Pearl Assurant c iSpi 218® 20 16 
Phoenuc Assurance i2So) 216® 15® 14 
PrudertUt Assurance 150) 127 6 
R ova I I -’ ll ranee (2Sp) 299® 303 4 300 
i 298: 8 

Scottish /..re 7bprLn. 45 tl-12) 
c. -vl- k Forbes Cl Op) 252 4 
Ste' house HMas. <25 p) 7 bo 80 79 
Su^ Alliance 438® 2t« 7 5 SO. SbpeLn. 

jun Life Ass. SOC. i So) 89 

IN\ r ESTMENT TRUSTS (333) 

Aberdeen invest*. (25ni 31 it/12i 
Aberdeen Trust i25p> 116® 17 >4/12) 
Aco/t) Secs. Cap. (Ipl 58 6 (4/12). 

Incsme :50m SI so 
Alisa Invest. (2 So- 84 14/12) 

Albany invest. (ZOpl 15 
Alliance Invest. SpcOto. 53 i3/12> 

Alienee Trust i25o* 106® 90® 1 90b 
90. 3bPcOb. 45 1 2/1 2) 

Ahiluap Can. 1 5901 140 jl.12) 

Ambrose Invest, income I25p) 33 0/12). 

Cap. (ZSpi 35 I3.12) 

American Trust «25n> 35® b® S- B 
(25P) 31® 2 

Anglo American Sen. (25oi 93® 3 b 
4 2 b. 4 -me PI. 321,®. 4PCLn. 1938 

92® Tb (4121 

Anglo-lnm. Invest. Asset I25ni 75® 
Anglo-5conish Invest. i25n) 37b® 
Archlmeoes Invest. Income i»a> 47b B 
(3/1 2 L Can. (5DPI 37® fA’lZ) 

Asnaown Invest- i25o) 110b®- dbocLn. 

81 £2/12i . 

Asumole Invest. Trust (25«| 34 *2(12) 
Aiisnta Baltimore Chicago Regional Invest. 

HOP) 33b )4/]2i. Wirrauts 20 (11121 
Atlantic Assets (25o) 29® 30b- Warrants 
U {1*1 2). SccPI. 321*0 (4,12) 

Adas Elecux Gen. Trust <23P> 44b 5. 
Sac Pi. 35 (4M2i 

Australian Inuil. >50pi 08 9 ail 2) 
Bankers' Invest. )25o 47b (3/121 
Be For* re Assets (20©) 81/ ' 

Berry Trust (25e] 34 
Btsticpsgace Proa.- Gen. 28 b- S’rocDb. 

5210 ko® (411 2) 

BIshDMgste Trust i25n) 125 _ 

Border Southern Stockholders Trust (50©) 
226 ,21 21 , , 
British American General (25PJ 34b® 3 
British Asset* Trust >25ni 45® b 8. Sue 
•.«. 39® 901-0 1 89b ^ _ 

British Australian Invest. (250) 35® b'E 
British Empire Securities /5n) 7b -2/12) 
British IndSt. Gan. DM. t25oi B7 (11121 
B-it-sh invest. <25n) 136® b 7. 5'«ocPt. 

37 b®. 6b©cDb. 134® 

Braadston* Invest (20ni 119. 5bPePf. 

37U 11*121. 4bPCLn. 82 -4(121 
3 runner Invest. ,'25PI 72® 2 
Brvcoort Invest*. iSOn) 46 '2/12* 
u-i«.r. Iiivekuiieut ii»m u.--J S5® 7J. 
i.unmu iu ju©s>.r.De tor urd. 15®. 

tfieOD. I iM/iZvnM *«;® 

La.L- lnv«k.meri, irus, (25p) 45 (2/12) 
LjuW tr.si UeaPJ lau® ■> SO. 5 pcijd. 
ls/2-77 uo-4 V (2 12). ebpcLn. 1M5- 
MU I -a'z i2.'12i 

Caledonian irust (25©) 59 b® 9. 5pcPt. 
341^0 

Cap i^i National Trust (25p) 96 *2/1 2) 
cariioi Invewnent Irust iZap) 110 6 
-jktel Trust ,5©) Zb 
Cedar Investment I rose (25©) 52 b _ 
Charter Trust Agency iZSp) 43b. fioc 
Db. 1903-S5 55 11/12) 

City Cm!. Inv. 1st, Income Sns (25p) 
lob 12.12). Capital bns. 96b 7 
City Foreign Investment (25p) 39 -1/12) 
City International Trust (2Sp) 72 (1)12) 
Claverhouse Investment Trust 150©] 53® 

Ordesdale Investment (25 pi 57 b® bl®. 
8 (ZSp) S3 2b (1/12) ■ 

Common Market Trust Ptg. Sh*. CIO) 10 

Continental Union Trust 125BJ 88 (1 1 1 2) 
Crescent Japan .investment Trust Waramts 
to Sub. lor Ord. 46 14.12) 

Danae Investment Trust Income Sb** (5Do) 
19b® >/. wm.. to sub tor l Inc- and 
1- Cap. 6 i4/12) w , 

Debenture Corporation (2 Sp) 72b lb I 
Z4/T2). 3bpcDb. 1966-ai Mb f A12l 
Delia Investment (SB1) 10 O, JW - 
Dorhy Trust Income Shs. 134 (2/1 2) . 

Direct Spanish Teieorspii -25PI 47® 
Dominion General Trust (25P> 153® Z 
Drayton Com mere MJ Invest. 6U0CLn. 19B6 

EnyUn M Consd. Tst (25ol 130® 1® Mb 

Drayton Premier In*. Til. (25R 1 ITTb/ 
(4/121. 3-SncPf. 35 <3-1 2 1. 7bOcUnsee. 
Ln. 119 <A12l 

□ualvnt- Inc. (50p) 46 ML Gap- 156 
Dundee Laodoii "liw. T«. (35p) -49b 

Edinbprgh Dundee Invert- /Z5 p> I??b 1 ■ 

Embankment Tst. (25p) 65 (4/12i . 

biiDmn internal,, 'iu. U* PI M# (4->Zl. 
cnghiii New York Tat- (25pi 6* (4/12). 

4 -aped nsec. Ln. aob® __ 

Engiisa scott'Sh Investors (25p> 125® 

.equity ■ Income 1st. l5dp) laS 14,12/ 
erskmg rlpuse Inv- 1**- bbP«uniec.Ln. 

cm. 1 nousa'lnv. Tst. (258) 229. 3.3&pc 

Ft. 4e 12.12). B.4PCDD. Bbb (3.12l 
F. c fcurotrua raop. 44^0 
n«c bcuinth American Tit. (25p» 76b® 
6. 5pcUnsec.Ln. 70*^9 

nftt luiismen lnwiiL (25p» a 
rim .Union (*on. inv. Tm. IR0.Z5I 55 
rorctgn Colonial Inv. 1st. MAP) J*$!Sp 
hi, «. Spelt. 36 ] (1J1ZI. bUPcDb. 47. 
_7bPCDb. 4B (2.-12) ___ ___ 

Funbinvest Inc. «2bpi 20/0. Cap. 125 pi 

fi 7lj 

ueoerai CommerelaJ inv. Tst (23pi 98 

(4/121 

General fund* Invest. Tst (25pj 1T2 13, - )2L 

_Cn*. IOpi 80 idil 21 

Gen. investors Trustees (25p) 82, 5b 4b 

Gen. kcntttth Tst (25 pi 07,1;12> _ 

Gen. stockholdora invest Tst. £12bP> 82 
(3/12). SbPCPt. 33b® (4/121 „ . 
Glasgow stockholder Tst >2Spi 126 b 
Gleouevon Invest, Tst. i95pi 66b® 74?. 8 
(4/12). Warrants to sub IBb® (4.12) 
Giobe Invest. Tst. (25©i 84b 5 4. 4 dc£m>. 

60. SboeLn. SSb® U 
Govert European T*t. (25P) 61 b (4/1 2J 
Grange Tat. iz 5 pi 57 U® • 

Northern Invest. Tst- (25pi 83b® 
Graenfriar Invest. (2 Bpi 62 (2(12) 

Gresham House Estate t25pl.34® 

Gresham invest. Tst. (25s) 33b,.,,,. 
guardian Invest. Tit- i25p, 65 (3/1 Zl 
Hambros Invajt. T«. A IZSPI 72 3 MH2I. 

8 1250) 52b. BUDcDb. 55b (4/121 
rtararos lnwtt. Trt. ilOPl 32*1 

rnilipi invest. Tat, (2S« 133b® 2 b. 
5bPCPf.' 37b® 14/121. «bPCLI«. 78 7b g 

Hame* Hides* A »25p» 47b® 7 W/IZi. 8 
i25si 301. SVBCLn. 69 (4,121- 3J»PcBLn. 

in?unrfa| 2 and Gen. Tst. I25pi 41 bl. 3»a>c 
Db. 10b (2*121. AbpcDb. 8Bb _ 

Inti. 'Hides- Cpn. (SUSll 10b® 10.75 
JI. Invest. Tst. (25p* 58®. -Warrants 

imsEnf in Success Equities (2St» 108. 

ShpcDO. 56 UO b® J4/12) . _ . 

Invest. Tst- Cpn- (25pt .167 b- fipcLn. 
90® 89 

Invest. Ts*. of Gutrnsev (SOp) 1*1 (4/12) 
In vector* Capital Tst. fZ5©l 62b® 3® 4 
jjardln* Japan Invest. Tst. 125P) 114 13 
{jersey Extern*! Tst. Pf. (Ip) 103b® 


Joseph (Leopold) Invest. Tst. iZbocPt. (50M 

Si h 13(12) 

Jove invest. TSS. Inc. (3 Op) 23 11(12) 

A. erst one Imnub t50oi .102 fii ’ 1 2) 

Onaeide Invest- (2SP> 36b tl'12). SbPC 

Ln. GO b i2(i2) • _ . 

Lake v-»“- invest. Tst. (25pi 730. 4pcLn- 

Lancasmr. and London Invest. Tat. (25 P) 

iw^D-benture Cpn. i2Sp, 79 (4,-12) 

Le Vaikmet Inv. Tst. (25©) 32 
London Aberdeen Inv. Tst. PM. (5pO (5 p> 
112 10 11/12* _ ' _ 
London HoJvrcua Tst. 125a) 87® (4/1Zi 
London PT.vlr.cial Tst. iISb) 82 
London Strautcivds 1st- I25p> 38b® 
London Electrical Gen. Tst- i25p) 70®. 
« ijpePf. 28® (4/12/ . ^ 

London Merchanr Secs- U5P) ZOi. Cap. 
VS. (25©, 25 (3M2i 
London Scottish American Tit. t25p) 110b 
(3 12, 

London Tit. Did- U5P> 143. 6pcUnsae. 
Ln. 91b (4'12) 

Lothian rnv. Tst A (25©) 15 3/1 2). _ „ , 
Lowland Inv. (25pi 400 b® 40b® bJ 
(4/12) 

M. G. Dual Tst. Inc. Shi. OOP) 133 
(1/12). Cap. Siis. non) 113 12b u 
M: G. Second Dual Tst. tnc. Shs. CIO©) 
51 bO 

Mail* tecs. (BOM 30 (2/12) 

Malton Inv. Tst. 290 1 (2/12) 

Meldrum Inv. Tst. (25p) 34® (t/123 
Mentelth inv. Tsl (25pi 9b® 

Mercantile fny. Tst. (25P) 30b® 2® 1b® 
SELL® 14. 30 A. SpcPf. 36b .<21 12)- 
4i:ncDb. G5b® _ 

Mwnum Tit. I2S«) 57. 4pcUnaac.Ln. 

Metropolitan Tst. 3bPcOt>. 45b® (4/ 12/ 
Mprkg Inv, Trt. |25P) 42 
Montagu Boston Inv 1st. IIOp) 54b® 
20 40 (4/121. War. 27 (1.12) 
Moortldo Tst. (2Sp> 72 is (4/12) 

New Court European Tst. (25p) 49 5 
New Throgmorton tsl Iik. Sni. U5ni 12 
(4/12;. Cap. Ln. 35 (4/12). War. £1 
Cap. Ln. 13 (21121 , 7pcUnsec.Ln. 38 
(4,12) 

Nineteen Twenty-Eight Invest. Trust i25p) 
IBS 5 (1.121 

North Atlantic Socurtttes Corp. (25©) 84®. 
7'aPcLn. 115® 

North British Canadian Investment 210 
/ 1 . 12 ) 

Northarn American Trust >25 pi 77® 6®. 
5pcLn. -7B'i® 7® 5 

Northern Irish and Scottish In*. Tst. B 
iUpi i«® 

Oceana Development Inv. Tst. c25p> 301® 
3 SB (4/12) , 

OH and Associated Investment Trust CZSo) 
42b 12.-12). &>4PcLn. (2 V> 22 
Outwlch In*. Tst. OSp) SO b 
Pentiand Inv. Tsl -25pi 91 i4.*l2) 
ProgreaNre Securities inv. Tsl (50M 83 
14-121 

Provincial Cite, Trust f2Sp> U 2* 
Raeburn In*. Tst- i25p> 109I-®. SpcPt. 

34 n-12). 4 bPCLn. 04 <Z'12> 

Rlahxs and lisue* inv. Tst. /25pl 22 C212J 
Cap. *23pl 21 (2,121 
River and Mercantile Tst.'aSpi 140 
Roheco (Rotterdam sch BaieggJnosconspr> 
bum NV) (Br.) iFIJQi 57b (1,12). 5ub. 
shares (FI .5, 57 S 

Rollnco Ord. Sub. (Reg NaL Prov. Bk.) 
iFI.S) 39a (3 12) 

Romney Trutt (25«) 74b <4. '12,. 44,gcLn. 
81 -2 12) 

Rothschild Inv. 1st. 294® 8® 5 2 i4-12l. 
SccPI. 35 2 121. 5pcRed.Pt. 58b®. Eboc 
Db 56 O 121. SbpeLn. 86 (312i 
Sateguard Industrial Invests. (ZSp, 49 
•2.-12) 

St. Andrew Trust 25p> 990 100® 97 b 7 
.4 12). 3pcDb. 62 -2 121 
Save and Prosper Linked Inc. (IOpi 128® 
■7 8b. Cap. ilOo) 59b 
Scottish American Inv. (SOM 57 b® 0. 

lOpcPf. G6. 4pcPf. 25 b 
Scottish and Continental 
Wrt». 13 (1,12) 

Scottish and Mercantile Inv. a Q5p) 34b 
4-12). TbPCPt. 46® 

Scottish Ones Inv. Tst. A (ZSp) 84 (3,1 ZJ 
Scottish Eastern Invest. TsL (25p) 113® 
11b. 4lu>cPt. 290 31® 2B 
icon. in European Inv. <25© i 41® 

Scottish Inv. TsL (25©) 06 
Scottish Mortgage 1st rZio) 96® b 7b 
6b- SpcDb, IS80-B5 51® I4.T2) 

Scottish National rsL i25pi 120b- BpcPf. 

39b- SpcDb. 1966-01 GZ*a (1>12) 
Scettjsd Ncrthern Inv TSL CtSpi 74 
Scottish Ontario Inv. (2501 113b <412) 
Scottish United. Investors i25p) 75b® 6® 
<x® 5b 6 7. SbPcOb. 40b® b® >4 12i 
Scott 'sh Western Inv. (25P) 74U® u. B 
U5a) 70 1 b >3 12) 

Second^ Alliance Tst. i2Spl 165® 3b 59b 

SKond British Assets 7«. <25p) 1ST b® b. 

BpcLn. 1410 39<i (4 12) 

Second Braadmount Tst. i5pi 20 
5 econo Great Northern Inv. Trt- (ZSp) 
68 b 9 i2 1 2 1. B 1250) BO id 12) 
Seoord Scprilsh Inv. Trt i25pi 80® 76 
oerurmes Tst ttf Scctrand '25 pi ISO® » a ® 
49b. 4bocPf. 29®. 7©cDb- 48 (2/fltl 
Selected Risk Inv. SA 'tUSSi 300 (2.-12) 
Slmarslde Inv. 44 >2 12). 4brcLn. 88® 
>£*era Inv. Ts*. -250) 87b <3, 12) 

Standard Tat i25o) 115 ,4 12i 
Sterltrg Tst. ClSo) T39® 

S 4^ te ^b l <2 12?' ‘ 25B, 77 ,4Mai - 
Tachnpitwv Inv. Tst I25p> 78 S’* <4 12) 
T-mole Bar inv Tst. (25e) 100 ,3 12) 

^"“sd'Ti , T 2l- ,50,,, f412> Bp,: 

Secured Growth Trt. Cap. 

48 1 ! (2/12) 

Thropnrartor Trust OS©} 40. 8 bPCLn. 

/ 9® Z 

T K,.* l !T e *! ,n » Tl t Trust income f2Sp) 4fi 
(2/ 2). Capital i25P» B4b 5 (2 1 2) 
rrteung Investment Trust ifeOo) 596® 
Triplevest Income Sits. (SOD) 50b 1. ( 

-t*. ■ 1 5® 


Inv. 425pi 53. 


Cap. 


/rust Union (25©) 86b 7 (2'JZ) 

• l ^D.h Ct>r 4 , 1X a, /S-12)' 25P) 1080 M - 
United British Securities *25pi 207® 
£935 Caaltal * Trmtt <2S©1 

Corp - ,^5P, 75 6 - 

tSfJnSSSeSWafS^ 
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* c £S , 1.4tf Texs* Reg. Inv. Trust 

OTr3 3 f1 ^ *° 5ntacrlbe 

,l"WMment Trort SocLn. '70® 

Wnterhottom Trust. fZ5a) 133 5 a/12) 
W*fan •wntmem i25o» 70>»® 2® >2® 1® 
1-3- (3 So) 66 J1/I2 ). AItocPI. 

J«DeS 4 n 6 2 o 3 ; a , 12 ? CO " b ' 4613 13,123 
vSSiiKS. Tiust ast» iso 

r Jzs$ 77 ^S! ahl " lnw * t,nent Trun 

UNIT TRUSTS (10) 

9*flf Fu '* ,nc - 65.8 (3/12i 

M- S- *"’■^(*(1 Gen. Fund- Acc 31 ,3® 

M. G. Dlv. Fund Income Units 91 L 4 94.3 
6*tra Yield Fund Inc. Units 59® 

M VZ7.- ^UnriV 1%.^ WW, *« 
*a;Ci) J,p “ n Gen ‘ Fw,p Acc “ UBKa 308.6 

IRON, COAL & STEEL (20) 

Beyer Peacock (Sp) 11 (1'12) 

B 1S k T3- HI ^fOPridDtrv C5A2I 715® 12® 
Durhard’ and e»ion (25pi 42 
HawthOfn (R..and W-l Leslie (SOdi 55b® 
4 ‘UJD- 5pcPf. 28b t4/1 2) 

HSS '25p) 40 \, b U 14/12, 

M ac L eila n <P. and W.) (20 pi 18 20 (2/12) 
Neepsend (25©i 47 13 121 
North British Steel (2spi 30 U/121 
Richardsons Wei tgarth «50p| 47 (2/1Zi 
R r3 ,, 12» C * ,Bd °" Shipbuilder* (SOn) 36b 

Ronksiev (Investments) /Up) 2b 
Swan Hunter Group 550 3® 4 
Wade ‘Charles) 8 (5©i 7H (2,12). 

Ward /T. W.i t25o) 56b® 7# b. 7bPC 
Ln. G5-T® 6® 

Whe^i'vn '25©' 42 *4'12« 

Wmdhouie and Rhcson <H(agsJ 112 b©' 
35 1 ;® b 

farrow (50pi 129 /1/12) 

MINES 

Australian (I) 

RH South (SAO.SOi 190 (3.12) 

Great Boulder (3A0.10) 74 (3.121 
Hampton Gold (Sp< C6 (1.12, 

I O L Petroleum 0*0 50) 70S 14:121 
M.l. M. Hldgs. (SAO.SOi 21 d (1112) 

New Guinea Goldhelds tSA0J5> 25 (A 12) 
North Broken Hill (SAI i 146 (4/12) 
Paring*- (5©J 8 b 44‘12i 
Western Mining OAO 50) 154 

Miscellaneous (62) 

Aver Hi tarn Tin (25© I 14BS 
Derail Tin (25p) T8b® 

Burma Mine* t17'aP) 7 (4112) , 

Charter Coiuolkdated (Reg.) (25©) 165:® 
8® 9 B 

Chart era ad Finance Hldgs. (Sp) 29b. New 

Consolidated Go Id Fields (25©) 208® 8 
1^7 5. . 6b*cLn. 43b (S/12). BbpcLn. 

El <jro non) SOW b® 47 (4/12) 

Emrav (5pi 3b 4 il.lzi ... 

Geevor Tin (25M 160 (3-12) 

Gopong Consd. (25pi 1675 

Idns Hvorauttc tlOo) 55 Cl ’12) 
killing hail Tin (250, 140 (1*12) 

London Tin IZOpl 163 ' _ 

Marevan Tjn (25©) 172 (l.’IZ) 

Malay Si am Tin (5M 29 (312) 


Pahang Consd, I25n) 30 __ . 
o Jnnto-2inc_(Re^ (1| (25p^ 174 


.6 5 


Rio 

3: 7. (Br.l (25©) 187# 3. Accumulating 
(25fll 165 6. Option Warrant* 12b 
(2 '12). 3J25 pcApT 281. BApcLn. 48b 

Saint Plran /Z5p)-19 (3/12) 

Section Trust tfSp) 457 62 52S 
SHvennlnes abo) 44 (3 121 

Southern Klnte (tOo) 070 MM2) ...... 

Southern Malayan Ttfl (25 pi 128 30 C4/12J 
Sun Ml Best (2Qp) 35®. b® 

TanKiB-T.n (Ifiw -45® (A/1Z) 

Tronoh (2 So) 81 (4/12) 

RlLOd- & E. African (15) 

BBrWIgaSSi »s ' 

Globe and Phoeubi. (1 2bW_ 34 (4/12) 
M.T.D. (Manguta) (25p) .Ba 
Minerals and Vasooms (SBD140) 215® 
14® (4112) 

Phoenix MhHng and Ffatanee (25©) 20 10 
Rhodesian Cpn. (10|p) 16 b 
Roan Consd 8 (X45-160: 

Tanganyika Concessions (50©) 164® BO. 

Wamlte CM. (SO©) 35® • 

Zambia Copper (SBDOaa) 36® . 

South African (53) 

Anglo American at S. Africa 0*0-10) 372® 
Anglo American Gold iwst. IR1) 
slSioosgate Hat dW.IOi 83 (Via 

BtyvwteuHzdU (RO-25, 6900 8010 
Bracken Mines CRD 170* 

BuOalit ontoin (R1) 13 b i3JT2) 

Consd. Mordilsen (R0.10) 790 
Coronation Smd- (R0-25, 17S 
Doodafonteln Mines /ROJO) 10b 
□eofitnul CSOOO) 186® W123 
Doorafonten (R1) 8700 45®. 

East DrleTontein (R1) 'BSD 
Boat Rand Consd. (IOpi 16 18 
Elandvantf (R0.20I 2951 300 
ESsborg (R1) 2070 


Free State Geduld (R0-50) 21® 

GedoW l"**su. tRii 260 (2/12) 

Geaaral MIuIih ana Finance Can: (R2) 24® 
^ S-^th AlriSa .Mas) 23 * 
'joW 6)«ia*-Prooertv iRO^bi 58® - 

riSnSl"* Pwo ‘ M,ne * £ R 0J0) -108 IS 
tivjnony Gold Mining (rd.50) 400:® 

Hartebwsttonteln Gold Mining (RU I6bt® 
jtetenmNbura Consd. Invest. (R2) 22b 

ILI^s^MlniM itm 400: 

Kioa( Gprtd Mlmng k Ru t,a5® 

Leslie Gold Mines (RO.eOi 66® 5 
UMBOn. Grtd Mining \R1i & oU« (4112) 
LOT* In* Geld Mining |R1> 166 
LvuenBuro Platinum tRo.izbl 90 tl-12) 
Marievale Consd. Mines iRO-W- 175 (1/723 
2™tt*ap | J Dvpt. (R0.50I 275® 
Ml* 1 ?-, WMtaaterirand (Western Area*) 

sw.-taff- ,,peAp, ■ isi 

l 166 < «7?2) Wltwsl,c,wa,, < 1 An f<«» (R0-50* 

^150 V ra!v2j terSr * na Gold Exp,,n * 
Poj*| rBrsn| st Platinum* (R0J)2b> 141® 

President Brand Gold Mining ( ro.SOi 
17 b® 

Prewttnt Stern Gold Mining (RO^D> 
1B3s® 

Rand Mine* Prooerties (Rl) 175 
RandJWection Cpn ird.SOj 720 

WIB! ,Vf. SS ”^"- 

St Helena iRij ib\® 
f*"£ ul A£f wfr * (RO.iO) 225 (3112) 

Soatt 2 African Lano Exola. (R0J5) 16S 

Stil/antein (ft 0.50) 2200 
Trans-Nsnl Coal (ROJO) 120 12/123 
TTansvMl Cons. Land Expln. (Rl) 10b® 
U.C> lnv>- (Rl / 263: 

Union Cpn. iR0.06b) 415® 

Vral Reef* Expln. Mng. iRO.50) 20b b 

verccniaing Eits. iR23 22b - 
Vg5eb.rai.hu, t Metal Hldns. (RO.DZb) 75 

Wrt^ral 1 ^Rustenounti Platnm. (R0J)5) 

Wewom IR0-50] 31 0: 14/12) 

West Drle/gniein ,rij 37b 
W«st RaM Consd. iR1> 140® 

Western Areas iRij 322: 1411Z) 

Western N'o®- fRO.SO) £25.67 
Wlnkelhaak iRI) 699 >*112} 

WI twite rsrand Nigel iRO 25) 37 (4/12) 
ZddflPaa (Rl) 2M® (4/12) 

West African (3) 

Amal Tin (Z5p) 42 
Bislcnl <10w 4 is 

Cold and B^se !12bPl 99 B (4.-12) 
jancar (i2i|o) a® 

Diamond (15) 

°S_?S er ‘-£!P n *- iw 12 ® (4/i2). c 

RO.Oa) 301® 300 300* 290® 5*0 J 

- - OIL (223) 

Ampol Petroleum iS0-5Oi 59b® 60® 59^ 
60 b (4.1 2 ) 

aob*^ E cuadorian Oilfields <50pi 6B® 4b® 

Attack Petroleum i20pi 55 
Barry Wiggins i25o> SJb 2. New tFy. Pa. 
L2S-01 950 5 2 Sb- New (25o) 21b® 
1 pm i4,12i 

Brltlsti-Barnea Petroleum Svnd. OOpi 125 
British Peireleum sss:« 60® 7 73 65 SO: 
M K 70 66 8 pc I StPf. 65b- 9pc2na 
PI. 73 4 5 dc1iiO©. l!2. Gocbb- 72® b 
Burmah 011 32 b« 29b® 31 30 2 b SOb 
1 3. 7batPf. JB'r® b® 6® ®. 7bMLn. 
33 4. B'iPcLn. 36 U® U 7 
Century Oils ilOpi 35 i2'12) 

Esso Petroleum SbKlttDb. 59b (Sill). 
6pCl*tDfa. 73b >2 12) 

Oil Exploration (Hldgs i HO©) 56 
Premier Cons. Oilfields (5ui 8 
Royal Dutch Petroleum tFIsaOi 31»iaM 
b "ii u n -L 2 b 

Shell ’Transport sng Trading (Reg.) 
(259/ 360b® 6:ffl 6 9 6 5 7 70 1 651. 
(®r.) (25© i 370. 7pc2ndP1.iCum.) 56 b 
Texaco Inti. Financial Corp. 4bocSUg-’ 
□Ilr-C.pv.Gld.Ln 57 b 

Tricvmrol >25?) 46® 9 8. 7ucCrw.Uns. 
La. 62 (M2] 

u Kramer rzsp) 195:® zoo® i9B 

PROPERTY (177) 

Alliance Prop. Hldgs. 8 bPCLn. 43 (2/12) 
Allied London Props. HOP) 35. Accum 
Shs. (IOpi 30b iZ/iZ) 

Allnatt London proof. (25pj 126. 7gpc 
IstDb. 42 I4|12> 

Amaig Ins. Proa (25p) 15b® 14b® 15b 
b IS. Warrnts. to sun. 4>i H/12/. Sboc 
Ln. 30® 

Apes Props. ilOpi 9B >2112} 

Anuis Secs (so) 15b t2j12i 

Aigvle Sees. i23p, 39b 8 9 UpCLn. 61 

Artagen Props. i25p) 60 6b* 

Avenue Clrae (20pi 45 (1112) 

9aak Commercial Hldgs. tlOp) 3® 

Beaumont Props 1 25©, 51b <2/12) 

Beilwsv Hldgs. i25pi 44 3b 8. Can asm 
39 ail 21 

Berkelny Hamoro Prop. (25©i 81 il/12> 
Bitten i Percy) i25n) 135 a/123. Acum 
l25pi 130 (2,12i 
BradlDrd Prop. IsL l25p) 122 
British Anzam iSpi 11b t3i12i 
British Land I25p> 170 bO 17 18 
Warnits. t© Sub. 5b®. 9 bPCLn. 45 

Brixtoo Estate i25©> 73 ,2M2I 
Burton (Montague) Proa. Inv i25p) 30 1 
Capital Counties Prop. OSo) 14® 13b 14 
(Warrnts. to sun., G'j® 9b©CLn. 36 


Carding Grp. (5p) 7 b® 
if DIsL Proo 


6 -bPCLn. 46 (4'12l. 


20b 


6©cPf 
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Centra 
8 dcLii. 32 

Centrorinciai Estates lZOp) 35® i4i12) 
Cap. i20ol 34 (3112) 

Chesterfield Props <25 p) 113 (3/12) 

Clwrun securities HBp) 9b® 

Church bury Invert. GbHcDO 54 (3,121 
City Country Props. BDCLn. 19SS-9S < 
City Country Prow 6©rU"sLn. 88® 

Cltv OH ces >25©, 40 '3 12) 

Cornwall Prop. (Htdgs-l lOocLn. 09 b 
(2.12) 

Conn try New Town Proas (IOpi 15b 
14-12). 7ocLn. 63 b 14 12) 

County Dirt. Proas [10at 24 <K1 2) 

Darla n Hldgs. (25a) 44® 4 
English Proa. (50ai 48 7 b. SbaeDB. SO 
12,1 2 1. 6bDCLn. 98 1 20CLn 96 (3:121 

Estates Agency Hldgs. (ZSp) 19® 20® 20 

ESCUM Genl. Invert. (20©i 13b a-12) 
Estates Prop. Invest (250) 40 
Evans Leeds (25m 49V 50 49 
Fonim Proas. (10a) 22- b 1 
Fraternal Estates (Soi 7 
GL Portland Estates i50©> 214 
Green (R.J Proas. ,1001 17# 

Gu ldhali Proa. (25m 54 C3'12> 

30 13 - I2l 
Hal-s Proas. (2Sai 24 (1-121 _ 
Hammeragn Prop. A (2 Sd) 317® 
Haslemere Estates (lOo' 175* 5 6 
Interourouean Prop. Hides. (lOo) 35b 
Keith Henderson ,Soi 54b '3 112) 

Kenning] Ert-Me* PncDb 55b:® %1# 
Land House Prop. 1500) 73 
an) Investors <25p> 80 (4 12) 

Lard Securities l-tvest- >30a) 159 . * 

57b 6 82 57 60. Bar i stDb 19R8-93 
42b (112) 7bpcl rtDb - 4Bb (112) 
9DClstDb. 58b. BbPrLn. 53 b r4,12) 
SboeLn. 12«« 2. 6 bacLn. 109®. lOoc 

Ln. 1 17b® 19 17 IS 
Law Land i20o) 61® b 
Lewis U-< 54b KborDa 50'-> (1-12) 
Lo«dan Prov. iIOd) -4® C4»12) 

London WestcIH C10o) 15b b 15 14b. 
7bOClStDb. 38b b (23*12) 6bPClst 
Db. 42b 12 12) 

London County 40b b (12*12) Gbaclst 
Db. 43b. 7bpc1rtDb. 50b (3'12) 

London Shop Prop. a5a)<54 (4*12) 

Lynton Hldgs. (2 Dp) 50 (3 121 
MEPC (2S w 82 3 5- BpcLn. 43b. 

Ln. 640 4 
Mldhurst While HOP) 9b (4ri2) 

Murk low IA. JJ CtSp) 140® 

Paramount Realty 9pctstDb- 55'a® b® 
Peachey Property (25p) 27® 6b 6. 6b pc 
IstDb. 51 b 12(12) 

Prooertv Reversionary A 125 p) 170® 
Proaerty Hldgs. SboClstDu. 49b: b) 
9ocLn. 104 01121 

Praaertv Security (SOP) 34 > a ® 5»»® 7® 
Ragian Prop. (5ai 3b (4.12) 

Real and Lease. 7b©cGo. 50 (!.• 

Regellan (25pJ’4 (2,12) 

Regional Prop. A (250) 37 b .7 C2»12l 

Ref able Prop. (250) 30 29 

Rush Tompkins (3 Sp) 35 

Samuel Prop (25©) 2f b® 20® 1 

Scottish Met. (20© i aS'j 

Second City (lOoi 29 

jlmo Sec. 8>«ocLn. 32 (4.12) 

Slough Est (ZSnl 77 6< a 8. 4pcPf 60S 
14 12 l lOocLn. 130 
Stock Con. <25pl 143b® (411 2). 5bPCLn 
148 (2112) 

iun Real Est. SbncDb. 62b 0,12) 

Town City Prop. (1 Dpi 15 i| 16 15b. 8 

OOP) 15 14» a . Warr. 12 b (1'12i. 5bJK 
Ln. 64 (3,12). 8PC-14PCLH 69 
Town Comm i2Dp> 14® ’y® |4/12|. 6boc 
Ln. 20 

To-vn Centre. Secs. (250 > 23 13/12) 

Trafford Park (26o) 51 (2)12) 

United King. Prep. (2SPI 8b 
United Rea) Prop. [25a; 171 
Warnford [20m 165® (4/12, 

Webb (Jos.) (Sp) 14 (1/12) 

Wingate Invrt. (20©' 24® 4 
Winston Ert (25©) 18 (2/12) 

Waodmlll Proa. (5o) 2 (4(12) 

RUBBER (38) 

Aberfoyle PUntatians (10 p> 6b (4112) 

Batu Matang Rubber Plantations (1932, 
>3bO) 40 (4ri2i 

Chersonese FM5, Estates <10o) 24 (3 12) 
Consolidated Plantations (IOpi 52 (3 12- 
Warrants 15 ,2/12) 

Dunlop Manta Dorn BpcPf. 30 ij 
Easi^^Aakatic Rubber Estates (Bo) 50b 

Golden Hope Plantations (1 Do) 45 4b 
Guthrie. Corporation 147® 5® 2® 9 S 
50 

Highlands and Lowlands Para . Robber 


, (TOD) 33b® 3® 2b 4b * S 3b® Sb 
Z 3b 3 4 

Kulim (Malaysia) Bemad CSM0J50) 23.12 
London Asiatic Rubber and Produce (ID© 
42b 3 

London Sumatra Plantations no©) 27b 6 
MatakoB (IOpi 07 
MaJayalam (lOo, Sb b 
Pate ling (IQol 40 
Patanl Para (10P, 25 4 (2, ’12) 

Plantation non) 27 Eb (A 12). 

88® 

S angel Krian COU (2>12l 
Suoara (10©) 12 (3-12) 

Sm?PiNG (79) 

Brit, and Cemmonweaitn Snuraing t50©i 
192 1 

Calapom* Investmanti. 125©) 165 
Common Brnrs (50©) Bl <4/i2) 
h Herman Line* 4-rocPf. 31® «4,12) 
Furness Wnhy 184# 3 
Gralg Snipping 310. A N-v «<> „ 

Isle of Man Stsam Packet 125 (4/12 
Jacobs (John l.< (20pi 20b® 19b® 21 
20V b 

London and Overseas Fre/gnters 125© 
36 b 

Lyla Snipping i25pi 192. A N-V t26o 
99 12*121 

MaiKheiler Liners 5>:PcPf. 38 i3/U) 
Ocean Transoon and Trading )25©i 130S 
lb Zb 1 30b Z 

Peninsula, Oriental Steam Narigatlon Soc 
Pfd. 37b. Did- 106b 5 7b 7 6 
Reardon Smith Line (50©> 350: (4 !2> 
A N-V 1500) IOC® 95LU121 
Runclman tw.i (25©, 117. New (25m 
23® 4-; 5 3<i 

Sweat Steam Shipping ibOp, Bl 14)12 
Southampton isle oi Wight and Sooth of 
England Royal Mart Steam Packet (50© 
145 6 (3-12, 

Stag Line 123® 

TEA & COFFEE (6) 

Assam Invests. 46 >4 12, 

Baraoora Tea Hides. 125©' 8 £.12) 
Cornelia invesK. HOpi b2 14 12) 
i^ssnock Hldas. 210 ,3 I2i 
•rmoce (IOpi 50 (3.12) 

Consd. Tea Land* Spcistm. 32 (1.12) 
Empire Plant*. Inverts (10m 5 I4.’12) 
late, 34 

Slnglp Hldgs. HOP) 6b (3/12) 

Tea Con. i25p) 6 <3,12) 

Western Do oars Hldgs. 35b b 
Williamson Hides. 660 

WATERWORKS (10) 

Sour nemo um 2.8ocPf. 25b:® 6:® 5® 
Bristol Waterworks 4.9©c 40 (2 12) 3 5 k 
P f 31b b (3-12i 

Colne Valley 4 OSBOCPf. 46 (2' 12). 4Vipe 
Db. 82 (1 12) 

East Anglian 3.5PC 30": (2/12) 
east Worcnsterihlre 7 PC 520 12-12) 

Essex 3.5©CPt. 31, 9©<F1. (£10 pd.< Tib 
SocDb. 27 13-121. 7ocDb. 52 b:® brffl. 

10‘:KM 67b I! Hi 
HartTepoc-is 3.5PC 30 W 12) 

Lee Valley 4.2 pc PI 57 b. 7bscDa. 52 b 
12/12) BbacDb. 55 (2 12) n 

Mid Kent SpcDb. 27 (2.12) 

Mid-Southern Wtr. S See itmly 5 pci 32 
>l!l2t‘ 4 - 0Z5os ,rml 7 6 boo Pf. 73 

N. Surrey Wtr. gbpeDb El i2 12) 
Portsmouth Wtr. 3©cDb- 17b <4'12l 
5. Staffordshire WW 4.9oc (tmly 7oO Pt. 

57 i2;12) 7>pcDb 54 3 (2 12) 
Sunderland S. SMMds Wtr. 3.50C (tally 
Sac, Cora. 30>; >4.121. 3.S0C UmlV 5pO 

31 3 7 5 (4,121. 7nr0B. 53b:® bra 
York .WltrrworitS (4.9DC tmly 7pc M«X.i 
401)1 1-4 12, 

SPECIAL LIST 

DECEMBER S (nil) 
DECEMBER 4 (2) 

Scottish Ceylon Tee Ca. 7pepf. ©25® 

DECEMBER 2 (Nil) 
DECEMBER 2 (2) 

Williams (Beni 8©cP< ©27 

DECEMBER 1 (2) 

Oliver Pell Control 6pcCum.pt ©ag 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(1) (e) in securities for which 
qnotatiqn has not been granted 
and which are not recorded in the 
Official List. 

DECEMBER 5 
Australian Guarantee 198® 

Aust/a Ian Mining and Smelting 141 

Australian Paper New 12 10 - - 

sp Canaca bbo 

aouganvllle 98 

Commercial Hlogs. 54 

Exxon Con. £69b b: 

rlexher Hktg*. 207 b 

Haw. Sidd. Canada Si 2® 

Hawker Sldoelcv Canada 512® 

Hudson Bay OU and Gas £28® 
Indonesian Consolidated 7 
Jardlna Mathesan 3480 50®. New 
Conv. 3 4 
lend Lease 280® 

-.oklaw A 365® 

Metal xplaration 36 
New Metal 2® 

Nicholas International 56b® 

Oakbrloge Sees. 79 
all Search 32 
Peko Wadsena 487® 2 
Phillip* Pet*. £41® 

Pose-don 10 Ob 90 
ffendd Con 4b 
Sterling Drug £15* 

Wh «.H?r k Mart on 51b 
Woalwortti Common £i4b:® 

DECEMBER 4 

Alliance OU 9 
Aust Cons. tads. 155 
6k. Of N.S.W 70S 20 
inurganvlfle 99 
Comlnea 27b 
EndBareur 011 16® 

Homj Kong Land 1( 


.- 12 ) 


.- . 01b® 

Huletts Sugar 6bocPf- 61 : 2: 

Hi-tch-nson Intnl 28b 

i-nnnm (A l.i 150® 43 

Nat. Bk. of Aust New 153. Do. Shs. 308 

Orean Res. 22 

Parigr Gas £16»»T 

Pilaboro 810 

P»nront nental 1U&10.90 ©895 

Robe River 90 

Snfewav Stores 5US43b® 

Southern Pae Props- 8 
Trlronllnontal 45 
Utah Mining tlOb 
"•stmaa 3 

Wpodsldr Burmah 117® 24 6 3 

DECEMBER 3 

Arrlkander Lease* 225® 

Angio Alpha Cement 65 
AiA- £24 b 
Australian Oil Gas 14 
dow V ailev Industries £12 
Qrlaoe 011 2 b 

Canadian Pacific inv. £13>i«® 
Commonweal Hi Inoustrial Gas 250 

Carre, our ffl 900 

Concinc Rio Tmw lAurtralia) 275 
Guld Miner©! Lxp'aratmn 1 b 
. Uou-d 9 *a©C 19o 3 luSIOOb® H® 
Hamersley Holdings 220 
riu.Kin s Bay lounc 1C 1 00b® b® 
l.C.i. (Australia N-2.) 183 
naiser Steel 5U5 32® 

Maglson Fund Com. 730® 

Mercantile Foundation 1 

Muruhy Ores 45® _ 

New Zealand Purest Products 237 
J lUigro Oil IU 
Pacific Petroleum £21 b® 
ateel Tuba in - 2.) 93 
Too:h Co. 177 
fung Hing Holulng*_i 
Unilever N.W. 

£36.30 

Wheelock Maritime 8 4® 

«mm Creek 250 

DECEMBER S 

Acraex Hldgs- /, _ .... „ 

American le-egrapn ana Teiepnone £40b.® 
b. 3 rear DO £74. Cnv.p,. £43b 
Australia Internal Loan Series R 6102. 
aeries V £100 

Australian Paper Manufacturers New 12® 
12 

jerjuntat Tin UIS4.18 
■jj'C. Storage Hldgs. 104 
Zudoeon fR. Z-* 60 
Denison Mines £41 b 

-irand Union £101 

".u'l Oil (Canada* £22 b 
-lighveld Steel 125 _ 

Honfl Kong Eledrit 66 
Loblaw B 370 _ . 

Myer Emoorium 206® 5® 

lakwood Petroleum 45 

Pan American Airways Con. 430 

selanggr Coconuts 30 

-outnern Pacific Petroleum 20® 32 

■w-re I nos. B 40 

Thomas Nationwide Transoort 131 
-rooiwerth Hldgs Ord. 245 
rukon Consd. EB® 

DECEMBER 1 

Bank of Adelaide 185® 

Containers T14 
Cork Invsrs. 18 
£Z Industries 330 
Fixed Props (S. AJ 65: _ 

Gold Mines oi Kalgoorlie 64 
Poromsc Electric Rlrer 84 5:® 

Retro 57# 


5camaMer Mines 1® 


Square D £17b 
’“"re Pacific ’A 9a® 


ERRATA 


McLeary L'Ainie 
Staffs. Pot*- _ 
Dc>..9bK;Cnv- 
Toothin £R. WJ 


Fartteman (B.) - 
Gian A Meal 
Hanlmsat Con. 

Heowonn Ceramic 
Inc. Computers 

Cafrre National De VSnercle 9bsc 198S B | lMW M ®*®RS (1) 

should have bcco martad 100b* b. Bluemei Bros- 

'4/12 731 NEWSPAPERS (1) 

'Bn permission a) tU Stock BMMmOt LWeruooi Dfv.Port 

Council, PAPERS (Z) 

1 -Dolan Packaging Ferry Pickering 

NEW HIGHS AND “ 

Bond St- Fabric* Mackey (MugN) 

Dixon (Darid) Stoddard “A*' 

Leeds Dyers 

The following iKuntie* (nnmoer in TRUSTS (6) 

garewiies esi aiw aig thosc QUofed l " th« Archimedes Inc. U-S. Trust Fund 

Share Information Service vesterdav Arno Inc. Charterhome Qra. 

ittelited new mem and lows for 1975. citv oJ oiwd tnarternome or©. 

OILS (2) 


LOWS FOR 1975 


NEW HIGHS (62) 

. BRITISH FUNDS <» 

(rite*, aboc 1 979-81 

, , CORPORATION LOANS (1> 

Bristol 6boc 1 970-77 

FOREIGN BONDS ft) 

Japan Bsc 1910 Astd. 

, AMERICANS (1) 

tnt. Hidg*. Cpn. 

HANKS (5) 

Copenngn.jHanale*. Nat. Bk. Australasia 
v r «f. France Nat. Com. Grouo 

H.K. Stranghai Bk. 

„ „ . BEERS (II 

Bell lArBlon 

BUILDINGS (71 

le«nwood Magnet Joinery 

Burnen Haiamshire Norwest Hoist 
wT3 n ». R J5 h|, ‘- "H* 01 Warrington 
McNeill Groue 

_ -STORES «) 

Goldberg CA.i 

ELECTRICALS (7) 

EMI BbocCnv- 1881 Utd. SorotHlc 
Racal Elect. 

ENGINEERING IB) 

Anderson Strathclyde Ha mason Inds. 

Finn (G. M.l Thvssen 

Gen. Eng. (Ridcllffe) Wevburn Eng. 

„ FOODS (4) 

Assoc. Brit. Foods Northern Foods 
Button's stores Soul ft el Horn 

_ . HOTELS £1) 

Grand Met. 

, INDUSTRIALS (13) 

Cnrfrtle-Tyler LRClntni. 

Downs Surgicad Letruet 


Woodsidff- Burmah Royal Dutch 

NEW LOWS (5) 

INDUSTRIALS ,2> 
Diamond Stytua Wood (WJ 
NEWSPAPERS (1) 
Rogtlede* Kegen Paul. 

PAPERS €1> 

Btbby 8 Bjkm 

RUBBERS (I) 
Highlands Lowlands 


RISES AND FALLS 
YESTERDAY 

Ur Dow© Same 


British Fund* 

Cpn. Dom. and Foreign 

19 

X xs 



232 LUO 
11 393 

2 ZL 

Financial and Prop. ... 
Oils 

123 

U 

Mines 



Recent Issues 

19 

4 22 

Totals 

311 

336 L» 


ACTIVE STOCKS 

ON THE WEEK— 


No. 


Stock 

i a 

Bt H. Sts. “New” 

EMI 

BP 

Marks & Spencer 
Barclays Bank ...■ 


GEC 

Royal Insurance... 

Boots 

Distillers 

Grand Met. 

Lonrho 

• Premium. 


YESTERDAY- 


i emula- 

of 

Closing 

Change 

1975 

1975 

tion 

marks priceip) 

on week 

high 

low 

£1 

90 

316 

+ 3 

323 

118 

Nil/pd. 

-72 

56* 

- 1 

76* 

54* 

5 Op 

66 

234 

+ 17 

239 

62 

n 

62 

570 

+ 10 

598 

190 

25p 

55 

100 

+ 2 

128 

47* 

fl • 

54 

298 

+ S 

325 

112 

25p 

53 

216 

+ 37 

217 

4S 

Nil/pd. 

52 

5* 

+ - i 

Si- 

i* 

ZSp 

50 

36S 

— 2 

390 

118 

25p 

47 

141 

.+ 6 

147 

51 

2qp 

47 

302 

+ 4 

320 

106 

Z5p 

46 

132 

+ 4 

145 

45J 

50p 

45 

ISO 

+ 21 

150 

65 J 

50p 

45 

75 

+ 4 

75 

174 

23p 

45 

117 

- 1 

159 

6S 


ia ., 

EMI 


Stock 


nomfna- 

No. 
of , 

Closing 

Change 

1975 

1975 

Uon marks price (p) 

on day 

high 

low 

£1 

15 

316 

+ 2 

323 

118 

50p 

13 

234 

+ 6 

239 

62 

Nil/pd. 

10 

56* 

+ 1 

76* 

54* 

50p 

10 

130 

+ 1 

150 

654 

50p 

10 

370 

+ 5 

427 

19S 

£1 

9 

298 - 

— 

325 

112 

25p 

9 

340 

+ 5 

344 

116 

lOp 

9 

331 

- 1* 

57 

334 

11 * 

9 

276 

+14 

2S6 

94 

25 p 

9 

216 

+ 4 

217 

48 

£1 

S 

570 

+ 3 

598 

190 

5flp 

8 

160 

+ 3 

251 

794 

25p 

8 

155 

+ 2 

205 

78 

25p 

S 

368 

— 

390 

118 

Nil/pd. 

8 

5* 

+ i 

54* 

4* 


Distillers 

Glaxo 

Barclays Bank ... 

Beech am 

HI and St Lowlands 

Pilkington 

Racal Electronics 

BP 

Land Secs 

Rank Org “A" ... 

Shell Transport... 

Sptilers “New" ... 

The chore list of active stocks is based on the number of bargains 
recorded yesterday in the OJffciaZ list and under Rule 163(1) (e) and 
reproduced today in Stock Exchange dealings. 

* Premium. 


Option Report— 3-month Call rates 

OPTION DEALING DATES Burmah OIL Lonrho, Tootal. J. 
First Last Last . For Lyons **A." BOC International 
Deal- Deal- Declara- Settle- and Shell Transport. No " puts M 
Iubs lags tion ment were reported while “doubles" 
Nov. 25 Dec 8 Feb. 19 Mar. 2 were arranged in Shell Trans- 
Dec 9 Dec 22 Mar. 4 Mar. Ifi port. Barton “ A." English Pro- 
Dec. 23 Jan. 6 Mar. IS Mar. 30 perty, MEPC and Babcock and 
•Calls" were dealt in MEPC Wilcox. 


[t 1.201 tU544UiS® b® 


In-lii.tnan- 

\. V Cffmeni.J 
A-vnc. LelMire. 
BunHarv H*nk 
U-fechj«n....„_, 
tir<4. Drug. 
BrorMeri- . 

U A.T , 

brti>hL«Tb mi 

BOC lot 

H-irt-m 

C«i?liurt’».~_^ 
C:-urtBulti»_._. 
I>c4«DbBms_...| 
lb- tiller* 

i/uolnp. 

Bajsleriinr. „i 

E.H.l 


Gen. Acririetu, 
ben. ElertrUv.. 

IrlffWi 

Grand Urn....-., 
• II < -A 1 . . 


3 

25 

ha 

is 

16 


umiiliui 

Q.K.N , 

15 Hawker SkM.J 

Htiura o( Frawtl 
i.c r 



I .U.L ...... 

|inye,e>ui 

30 FLeufi, i General 

7 ILmthroke 

6igLmvrt» Bank.... 

7 

6 M n tD*”- 

11 {HorsvA: Sp’nrei 

8 iMtiiianri Bank 

13 35fil" W«n Hank 

6(s“iiA" Horrent «, 

13 IP & » DM 

17 CPleraey. 

16 IHH.51 i 

13 IKank Ore. ‘A 1 . 
35 iBriH Tnt7 

7 .Rothman* i 

17 1-,-ator W.ih« I 


,|<iilen- 

Tram 

lTumn ”4".. 

fTuhe Invest 

U-iilevw 

|UM. Drinerv.. 

Vit-ker* 

‘WluiftmsHiKi'nl 

W.KUWiM-lh- 


Prouertt- 

6Lg Atnul. (ov 

JBnL Land 

|U4p. CnuncMfi.. 

B.P 

Inn Irifpiinllff"' 

J1BPC 

Pnaehev 


8 ftira-t & Cltr ..J 


ITrat-n 4 Comm 


OUe 

9 iBrit. Pearolpum 
fig 'Huron*, •’HI 


o 

6 

SO 

37 

9J 

10 

13 

4 

6 


4 

54 

H 

18 

9 

6 

41*1 


nei - 

Ill <n« 


Mine- 

Ant!" Amer... 
Cnanei Cun... 
Chart'rh'lt Pin 

Cnn* -Jpl-i 

DeBeort Do... 
F 4 Gfilniii — 
Qrtot Boni-im-. 
Ham|4rm Area, 
Hampton Piop. 

Mm! 

Lonrho 

Lomino 

Phsgidnn 

Pres »tern. ... 

KmTJSioc 1 

4 IWe-ikom 

I We*< Areas..... 
Western U'tu 
42 
4 * 


LB 

£0 


50 

19 

6 

18 

35 

550 

13 

14 

4 

140 

13 

©5 

55 

275 

30 

55 

75 

18 


LOCAL AUTHORITY BOND TABLE 


Annua) 




Authority 

gross 

Interest Minimum Life of 

(telephone number in 

interest 

payable 

• sum 

bond 

parentheses ) 






% 


£ 

Year 

Barking (01-592 4500) 

12 

4-year. 

1,000 

£5 

Coventry (0203 25555) 

12J 

4-year 

1.000 

2 

Greenwich (01-854 SS8S) 

12* 

4-year 

500 

3-5 

Islington (01-226 1234) 

-12* 

4-year 

5,000 

4-7 

Liverpool (051 227 3911) 

12* 

4-year 

500 

3-4 - 

Liverpool (051 227 3911) 

124 

4-year 

500 

5-7 

Manchester (061 236 3377) ... 

12* 

4-year 

500 

3 

Oxford (0865 49811) 

12| 

4-year 

5,000 

3-5 

Peterborough (0733 63141) 

12* 

Yearly 

1.000 

3-5 

Peterborough (0733 63141) 

12* 

Yearly 

1.000 

2 

Reading (0734 55911) 

124 

4-year 

500 

2 

Reading (0734 55911) 

125 

4-year 

500 

3=4 

Redbridge (01-478 3020) 

12f 

4-year 

1.000 

3-5 

SandweJl (021 568 2226) 

m 

4-year 

1.000 

2-5 

Southend (0702 49451) 

124 

4-year 

250 

2-4 

Thurrock (0375 5122) 

11* 

4-year 

300 

1-2 

Wandsworth (01-874 6464) 

12J 

4-year 

5,000 

5-7 

Wandsworth (01-874 6464) 

12} 

4-year 

1,000 

5-7 

Wrekln 10952 3571) 

12* 

4-year 

2,000 

2-5 


29 


7000 


FREEHOLD HOUSE 

IN QUIET STREET OFF 
KENSINGTON CHURCH STREET 

4 beds., living room, dining roam, 
kitchen, ba t h roo m . Gas-fired cantnl 
halting. Tiny bock yard with thriving 
Ckmith. £33.500. 

PHONE: 229 3903 OR WRITE: 

37 jamesoo St, London, W £. 


UJL CONVERTIBLE STOCKS 5/12/75 


Statistics provided by 

data STREAM international 


Name and description 

Size 

(£ng 

Current 

price 

Terms* 

Con- 

version 

dates 

Flat.- 

yield 

Bed. 

yield 

Preraiumf 

- 

Income 


Cheap (+) 
Dear(-)0 

Current 

Ranget 

Equ.§ 

Conv.J 

Diff.t5 

Current 


Alcan Aluminum 9 pc Cv. 89-94 

12.00 

60.00 

100.6' 

76-80 

14.8 

15.5 








Assoc. Paper- 9ipc Cv. ,85-90 

1.40 

76.00 

200.0 

78-85 

12.5 

13.3 

4 2 

4 to 

19 

51.3 

46J3 

- 7.0 

—115 

Bank of Ireland lOpc Cv. 91-96 

1025 

250.00 

35.7 

77-90 

6.7 

si 

9.4 

9 to 

22 

44.4 

61.5 

12.5 

3.1 

BPB 7|pc Cv. 89-94 

439 

103.00 

623 

72-80 

7.6 

7.6 

10^0 

2 to 

13 

20.7 

25.6 

5^ 

- 4.7 

English Property 6Jpc Cv. 98-03 

19.16 

98.00 

234.0 

76-80 

6.7 

6.7 

- 9.0 

-IS to 

-2 

S-L8 

19^ 

— 145 

- 55 

English Property i2pc Cv. 00-05 ' 

15.40 

95-00 

150.0 

76-84 

124J 

12J& 

37.7 

IB to 

50 

34.2 

56.6 

32.5 

- 55 

Grand Metropolitan lOpc. Cv. 91-96 12530 

9230 

1203 

73-78 

11.0 . 

. H-2 

5.4 

■ 5 to 

16 

315 

172 

65 

' 1.4 

Hanson Trust 64PC Cv. 88-93 

431 

80.00 

571 

76*86 

8.3 

8.9 

1&2 

8 to 

23 

.319 

34.7 

4a 

-m 

Hewden-Stnart 7pc Cv. 1995 

6.72 

150.00 

280.0 

75-95 

4.7 

3.6 

10.5 

— 5 to 

30 

56.3 

47.4 

- 6.6 

-175 

Lyons, J. 7*pc Cv. 1981 

3.60 

71.00 

22.7 

75-81 

10.4 

15.4 

136.7 

101 to 150 

12.0 

27.6 

525 

-84.4 

Slough Estates lOpc Cv. 87-90 

5.50 

130.00 

125.0 

78*87 

7.7 

62 

36.8 

31 to 

42 

29.6 

53.7 

29.8 

- 75 

Tozer, Kemsley 5 pc Cv. 1981 

733 

85.00 

1533 

74-79 

9.5 

11.8 

31.6 

28 to 

44 

14B 

. 2L7 

10.7 

-205 

Wilkinson Match lOpc Cv. 83-98 

11.10 

8530 

40.0 

76-83 

11.6 

11.7 

539 

46 to 

61 

24B 

44.4 

365 

-17.6 


, . . _ - T The extra rod cri tove-tnenr m t-onvemble ex®res»d nt per cent.' of rh© 

con of Um egute in the convertible stock, t Three-month range- C Income on number of Ordinary shares tnio wturb nflO tn-rtnal of coneerUhle stock is con©nihu 
This iBmme, Repressed In pence, is summed from ©resent time until income cm Ordinary share* is mater than income an £109 nominal ol convertible nr tiw. «n£j 
c onve rsion date -whichever is e flier, Income is assumed to grow at S per cent, per annum am is present rained ai 13 per cent, ner an nual , j iBMm. nn rinnSi 
convertible. . income hr rammed until conversion and present valued at is per cent, per annum, n Thu la Income of th runvertiMe less income or Qm —l uaJ - ■” 
expraracd as per cent, of the value of the underlying egnlly. <> The d/fiorance between tiu premium and income difference expressed as per **** at 
underlying equity. + is an indication at relative chnargy-B© — la an (ndieation of rdutve dearness. “ 106 vuua 
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Equities firm on import controls and easier H.P . hopes p™*^ T i" E l 5T “ K , 

_ — ^ SB. 10 SB. 16 SO. 17 

Index 3.4 higher at 367.6 and 10.3 up on the week ;s S E 

O . . . _ . .. .... s S«1 \Tntopq and Dis- Uidd Mine* ! " oa .. 

5.75 S .79 


Account Dealing Dales lng interest on the grounds that. 

Option having been left behind recently, 

‘First Declare- Last Acconnt there was Kope for improvement. 
Dealings tions Dealings Day Switching From the longs, whidi 
Nov. 17 Nor. 27 Nov. 28 Dec. 9 were restrained fcy the r debut of 
Dec. 1 Dec. 10 Dec. 11 Dee. 22 “ a P A r^££Z£l& 

taws"? 1 ci De,: ' ^ ii an i ‘ ably ' the 'day's most significant 

ls: JtssijriflE ”«* and ,*.«.■» & ««« 

Leading equities enjoyed firmer similar business from the shorts, 
conditions yesterday, the end of the new “tap. closed at m) or 
the lirsr leg of the Account, i below the issue price of 8 S,. 
Sentiment was helped from the but Treasury l*. per cenL, 1383 , 
opening by a report of a pre- rose 3 to “ol and Treasury Sj per 
Christmas economic package con- cent., 19 S 0 -&-, put on i to 87 j. 
taming import controls and some Short-dated . rttaturroes, mean- 
easing of hire purchase rates, while, continued firmly but 
The firmer conditions were not dosed fractionally below the best, 
accompanied, however, by an in- possibly on shunt disappointment 
crease in business, the day’s with yesterday s Treasury ■ bill 
official markings of 5,796 being rate. 

the lowest for six weeks. A more lively trade developed 

However, a fair sprinkling of in investment currency and the 
trading statements helped to keep premium rose to a record 1181 
interest alive aod Pfessey were per cent, on the fixed £ 2.60 parity 
prmnment on the proposed prior to settling 1 J points up on 
" rights " issue, the shares easing the day at 1161 per cent. Yester- 
in a uood two-way trade to close day's SE conversion factor was 
3 oil at 75 p. In fact, Plessey 0.5899 ( 0 . 595 !»i. 
was one of Lhe few F.T. 30 -shcre 
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remained dull in Newsagents. at 75 p. up ■*. in > Voton 

for a 1055 fflst-safiiSfg 

John Brown staged a modest shed 1 J apiece at loiP and 13 

revival In Engineerings, gaining respectively. , 

4 to Sip. after 62 d, while GKN, McCorqaodale became popular 
252 p. and Hawker, 322 p, Improved again and rose 7 to 220 p. wnue 
3 apiece. Outside the leaders, investors also favoured i/own 

Weybnrn were notable with a Packaging, which gained 3 to a 

sharp rise of 2 a to 390 p following high for the year of wp. p £ 1 ess 
renewed demand in a thin comment put London ana rro- 
market; hopes of either a bonus vfncial Poster up 3 lo_ S 4 p, but 
“rights” issue or share split news of the rationalisation at the 
remained high. Wagon Industrial Leominster factory helped to 
picked up 5 to 90 p and McKecbnie lower Blbby and Baron a to 28 p. 
Bros, gained 3 10 72 ±p. Among in Newspapers, Liverpool Post 
smaller-priced stocks, Ayrshire moved 4 higher to 9 t>p. 

Metal put on 2 to 23 jp. Vospcr, A slack day in the Property 
in Shipbuildings, gained further leaders left prices little changed, 
benefit from the statement clarify- Lami Securities, 16 Qp, managed to 
ing which part of the company recoup 3 Q f the previous day’s 
could be nationalised and closed i oss 0 f while MEPC firmed a 
2 better at 63 p. penny to 64 p. Secondary issues 

Press comment directed alien- c i QS ed with narrow Irregular 
lion to Spillers, the Ordinary clos- changes. Favourable Press com- 
ing li hairier at 44 Jp and the mgnt imparted firmness to Forum 
new nil-paid shares finishing a Properties, np 3 at 221 p. while 
fraction better at 3 p premium. sec0 nd thoughts on the preliminary 
Bishop’s Stores “A" moved up 2 statement resulted in a recovery 
to 67 p following the interim re- 0 f previous day’s fall of 
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5 to 7-1 p,af ler 75 p: the « IC 1 Sed '2 harder at the of 8 , advanced rirttaT&T 100 p io^pT ’ marginally higher Further con the conUnued uninfjjlr- 

index -ained U 7 nirr "cent to are due next Thursday. Improve- day’s best of 3 16 p after 3 17 p. on fresh speculative support but tv; i sideration of the ni ne-montb . performance of the : bullun 

Son. ^na 17 per cent on lh° menls of a P enn y oc so were re- P later came back to 96 p for a net PllkingtOn rebOUIld results probably bepedBr^sh prlce . Soulh African IUI*n 

week.* " , Per CC " L ° n th - corded in British Debl Services EMI belOW best loss of 3 . Favourable Press mention on FWnrtenm. which ended the week on ajrmn«. 

Gilts were qujetlv steady and llp - LDT - Iap - an . d w *gon Fin- The possibility of some relasa- Thursday’s disappointing half- * to a*°P- after 0 < 3 P- The further ris ® “} 
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ihe*" weekT riaTof* 174 'broke' 'a y .^ 3r in surances closed 3 at 75 p, after 74 p, reflecting news lfiop.' after I 0 lp.~“ Amonq rSdf^buf' riiM mhSd P eak of iaSp ' and Smmlngdalc. Sculive trading day. being up 

three- week losinc sequence. A rmer for cho,ce after a th « siz « ab, e “ngbts" offer secondary issues. Kean and Scott Jav’s be S riS?eli “Sul Bw which advanced 30 to 413p. 3<3 on t hc day and 1*. 4 on the B Charterhouse Japhet W 

snijil trade. After Thursdays improvement of were marked down 4 to 18 p on ZCLXiirf a risp nf 7 at A P arl frora a ? a,n of S to 219 p wee k. \\csiom Areas rose 10 E Coa . * rjj 

Medium Gilts up f Breweries made a Grm showing 15 on the smailer-than-expected the trading loss. Allied Retailers JffS? Lrnor ovSK LnS of arouM^’ m DaI Bety. Trusts and Financials t0 330 p followlne the bctter-lhan- ™ Credits.” 124 

. I r following a quiet trade. Else- dividend cut. Philips’ Lamp rose contrasted with a rise of 5 to E teJJZFwOo "ere featureless. expected final dividend. rSSStJre Bank 

In ihe continuin’ absence or where. Arthur Bell continued afresh to 860 p before reacting to loop, while Helene of London were scored b Beecham, J 4 Up. Narrowly mixed Shippings had Overseas- based Financials iiener- C^operajive MnR ^....gra 

hp^mp eve ° pmen,! V En,lsl ! ar ? 5 * 138p ’ up 4 S 45 p for a loss of 5 on the day. finished 11 harder at 10 *p and □ ^ Re^kltf^d Cota£i ‘ 325 n ' John I. Jacobs 1 J better at 21 Jp ally showed small rises owing t> 0 ul 

1 -unds became more professional Reflecting thou- respecUve Elsewhere. Racal Electronics Hardy and Co. (Furnishers) 2 “F.’L R f 5 si tt “jriSS and Sheaf Steam ^4 higher at S 9 p. the higher investment dollar pre- Credit Ljnnnais - 

min r.ieriium-rlured issue* attract- Interim statements. HamUboume gained 4 more at 216 p for a two- better at 4 op. W. BL Smith “A” af Jf r . Furness Withy cheapened a penny raium. “ Anigold " reflected the G. R. Dawes If $ 

■ ■ i i ■ ■ ■ — MdedfidoHmatlfiD after more to l«p. after lS 3 p. sUU on trend In Golds, rising a poioiio Duboff Brothers ...... 12 * 
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•_ 28 p. both on consideration of the controls buoyed several second- for the year to next beptunner. Grind lays Bank IT-* 

Thu™. Wed. i Tun. i Moo. Year i share exchange bids, worth 4 ip line Textiles. _ HfCT put on o at A: ustnv l^ns . . "Down- * Guinness Mahon If * 

rfiirmTonimc Friday. Dec. 5 , 1975 °^ m - I °F- v* 3 -", j *» i V ^ Hitfb*MdWiindM ■ and 30}p respectively, from Tran- and Caird (D^ee) rose 4 in i line plSLiJfiBenial ended a ■Hambros Bank If* 
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BASE LENDING 
RATES : . 

AFI International 
Allied Irish Banks Ltd.%* 
Anclo-Portugucsc Bank Uw 
Henry Aashacher — Ji® 

Banco de Bilbao n k 

Banco de Jerez jtyf 

Bank of Cyprus M ..fu 

Bank of N.S.W. liX 

Banque du Rhone SAT^l)* 

Barclays Bank 

Barnett, Christie Ltd._ 42 3 
Bremar Holdings Lti fi \ 
Brit. Bank of Mid. East^ff.* 

Brown Shipley 

Cayzcr. BowaierCo.Ltiilft! 
Cedar Holdings ....... 


any positive developments. British firm at 138 p. up 4 . S 45 p for a loss of 5 on the day. 

i-unds became more professional Reflecting their respective Elsewhere, Racal Electronics 
with med ium-dared issue, ultract- Interim statements. QamUbourne gained 4 more at 216 p for a two- 
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trouics Hardy and Co. (Furnishers) 2 “ 5 ° SSwhJre^iKeS and Sheaf Steam 4 higher at S 9 p. the higher investment dollar pre- 
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1 CAPITAL GOODS (1781 . 138.28 - 0.3 

2 Building Materials ( 30 ) ... 1133.13 + 1.2 

s Contracting. Construction ( 23 )| 243.00 - 2.0 
4 ■ Electricals fl 6 ) J 244.21 — 0.1 

6 Engineering (Heavy) ( 13 ) ... 180.34 + 1.2 
Engineering (Geoeral) ( 63 ) .. 11991 + 0.4 

7 , Machine and Other Tools ( 9 )! 48.85 |+i.i 


ln-io:: . tart K'm'iisJ Div. ; PfR 
Xm. .Ciiaii 3 « j Yii.-I.i 3 , Vlohl i JlMtlu 
% i.'lmNi <.\CT | innii 


Index Index I Index I Index Index 


Since 

ComidlMlon 


8 , Miscellaneous ( 24 ) 

B CONSUMER GOODS 
'(DURABLE) ( 56 ) 


... 118.13 + 0.6 
1 14-97 ;+ 1.8 


10 j Electronics, Radio TV etc. ( 15 ) 129.28 + 3.2 
“ Household Goods 1 14 ) ...; 162 .bs _o .5 

12 Motors and Distributors ( 27 ) 67.24 + 0.5 

CONSUMER GOODS I 

13 (NON DURABLE) ( 168 ) [ 147.44 + 0.6 

14 _ Breweries ( 15 ) ’i 63.40 -ri .3 

15 ■ Wines and Spirits ( 7 ) ...( 16 O .44 + 0.8 


..' 160.44 + 0.8 


19 , Newspapers. Publishing (I 5 )ji 60 . 7 i +oj 
20 : Packaging and Paper ( 13 ) ...Jioi.is + 1.6 
21 ; Stores ( 33 ) |i 22.78 + 0.1 


22 ! Textiles ( 22 ) 

23 Tobaccos ( 3 ) 

24 ; Toys and Games ( 6 ) ... 

OTHER GROUPS ( 94 ) 

cs . Chemicals cJ 4 ) 

2v Office Equipment ( 10 ) 

27 Shipping 1 12 ) 

rs Miscellaneous l 4 $) 

INDUSTRIAL CROUP ( 496 ) 
jO OILS 74 ) 

3 t 500 SHARE INDEX 

32 FINANCIAL GROUP ( 100 ) 

33 Banks t 6 ) 

34 Discount Houses ( 9 ) ... 

35 Hire Purchase ( 5 ) 

3 * Insurance (LiFc) ( 9 ) ... 

37 Insurance (Composite) ( 7 ) 
33 insurance (Brnkers) ( 10 ) 

39 Merchant Bunks (IS) ... 

43 Property ( 92 ) 

41 Miscellaneous ( 4 ) 

Investment Trusts ( 50 ) 

ALL-SHARE INDEX ( 650 ) 

; COMMODITY GROUPS 
! (Not included in 500 or 
! All-Shan* tndicesj 

44 . Rubbers ( 9 ) 

45 Teas ( 9 ) 

46 Coppers ( 3 ) 

47 ; Mining Finance ( 11 ) ... 

48 . Tins (S) 

49 Overseas Traders ( 13 ) 


■FIXED INTEREST 


...[ 122.78 + 0.1 
... 1159.56 + 2.6 
...* 210.89 - 0.7 


...' 192.16 4 - 1.6 
...| 87.55 + 0.6 


379.65 + 0.4 

! 

, 150.82 f 0.9 


146.96 + 0.8 
i I 


1323.33 | + 0.3 


at 6fr%< 

Corp.. 

On*. 


Tax bll 

Tax fO% 

6.03 

9.02 

9.02 

6.39 

11.35 

11.34 

3.96 

9.81 

9.81 

4.75 

8.76 

8.76 

’ 7.46 

7.55 

7.55 

7.00 

8.16 

8.16 

8.64 

10.43 

10-43 

6.77 

1 

8.56 

6.56 

6.39 

9.36 

9.35 

4.14 

10.25 

10.21 

6.43 

9.78 

9.75 

6.97 

B.10 

8.10 

5.83 

10.99 

10.88 

6.37 

11.82 

11.82 

6.29 

12.76 

12.76 

6.61 

13. 54 

12.90 

5.09 

10.60 

10.53 

4.77 

13.41 

13.41 

6.29 

10.53 

10.53 

7.54 

6-82 

6.83 

5.29 

12.55 

12.55 

6.77 

8.57 

8.05 

6.39 

9.47 

9.47 

6.56 

5.99 

5.99 

5.01 

9.66 

9.68 

5.96 

9.19 

9.19 

6.40 

6.44 

6.19 

6.60 

9.22 

9.22 

5.83 

9.88 

9.83 
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1 ■ I I 
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I I l I 
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Groan followed the haif-time re- and Courtauias naraenea 5 to oi -to «« “‘./"■‘V. ; "7 

<*. \b* T p P wi f rr d ri 3 ?\f 8 ttfilT 146P In sympathy with other of shares market 

806.37 ( 50 71 Sf* 5 l vSr^ip 5 ln° response ""south A fricans continued In quiet Tins. Kiflinghall gained 
K 1 ?? 1 to the chairman's forecast of sub- firmly. Cold Field Properties r»- ip more to IMp on IJrther con- 


din 1 ) 9 : 1 jJ l aSwH. stan dally higher first-half profits, ins 6 to 60 p and Anglo-Ameri«a sideration of the recent dividend 

263 . 54 ) 74 . 741 389.33 71.48 Trafalgar House, with results due Industrial improving 40 to lOOp. news. M h i«on matched 

i 18 /uT 1 16 / 1 , 1 ( 18 ( 5 ^ 2 ) ( 12 / 12.741 shortly, added 5 at 107 p. while Those Tea shares involved in Elsewhere. Miu^iron matened 

254 .ed 98.49 350.04 84.71 Press comment raised Bentima 21 the James Fmlay/McLeod Russel its 19«5 high of 810 p beEore 

to 22d * reorganisation discussions ended closing unchanged on balance at 

I <l 9 #iii i ( 2 /ii ia«* 73 ) 1 ( 2 / 1 / 76 ) Henlys provided a firm spot the week on a firm note; Teith, 800 p. 


(19/11)1 «/li 18/8/73) ( 2 / 1 / 76 ) 

r ;123.15 48.43 168.59 48.43 

1 1 18/ lit : (6/1) (4/6/72) | (8/1*75) 

| 50.91: 20/11 136.70 19.96 

! ( 21/111 ( 2 / 1 ) ( 4 / 7 / 66 ) + 15 / 12 . 7 * 

- .121.76 49.66 177.411 49.65 

: (Gj6j I ( 6 / 1 ) < 27 / 4 / 72 ) ■ < 4 / 1 ^ 5 ) 
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54.35 I 43 . 8 S 91 . 78 , 806.37 50 71 r or th e vear of 5 Sp in response South Africans continued In quiet Tins. Riilfnghall gamed Lloyds Bank D J 

, 13 / 11 ) . 6 / 1 ) * 4 / 5/721 ( 13 / 12 / 74 ) th chairman's forecast of sub- firralv. Gold Field Properties ris- 10 more to 160 p on further con- London & European... 11 ^ 

48M a 19 V' rS™ ( 1 ^ 74 . JuSfaUy EheVfiSJSlf profit! ing 6 to 60 p and Anglin, ertem sideration of the recent dividend London Mercantile ... IIP 

71.86 263 . 54 ) 74 . 74 | 389.33 71.48 Trafalgar House, with results due Industrial I improving 40 to lOOp. news. M h i«on matched Midland Rank H 

iiiB/uTl 16 /I 1 |(ifl/ 5 / 72 ) ( 12 /I 2 .' 74 i shortly, added 5 at 107 p. while Those Tea shares involved in Elsewhere. MtmcmlMn niatcned * Samuel Montagu H * 

[ 00 . 32 , 254 .^ 99.49 350 ^ 84.71 PresTcomment raised Bentima 21 the James Fmlay/McLeod Russel its . 19.5 high of WOp before B Morgan Grenfell 

70 41 164.07 64 39 20251 fSS to 22 p. reorganisation discussions ended closing unchanged on balance at NationaI Westminster U 1 

1 1 H 9 /i l) i ( 2 /i) ra^H) <%\r>b) Henlys provided a firm spot the week on a firm note; Teith, 800 p. Northern Comm. Trust D? 

48 . 77 ' 123.15 43.43 168.59 48.43 Norwich General Trust UH 

: ' c "‘ 1 Portman Cuaran ty...rl llj 

P. S. Refson & Co It: 

Rossminster AccepPcs 11 ^ 
Schleslnqcr Limited ... 1 IK 

43.12 117 . 43 , 38 . 39 | 227.78 1 38.39 £. S- Schwab ............ H 

\i 8 /tti ( 6 : 1 ) '( 21 / 4 / 72 ) • ( 6 * 1 / 76 ) 1 # H A. Security Trust Co. Ltd. 121 

47.42 13 1.94 44 . 28 ; 257 . 41 : 42.88 L a|I i»| 1 1 TA Sbcnlev Trust 121 
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2485 SS r \Sh K mSS!\S& Bank of England Minimum allotted attracted bids of £ 892 . 9 Sm. the market was also faced with Rfcll * 

I I ! Lendine Bate Hi per cent All bills offered were allotted, an increase in the note circulation Trade Development Bfc 11 * 

69.02 152 - 28 . 6 1 . 9 & 226.08 61.41 No^em her & 197 S) while nest week £ 400 m. will and settlement of small official Twentieth Century Bk ) 2 J* 

„ „ ffDSSffa few The Tre«JSuH rate fel by replace maturiUes of £ 300 m. sales of gilt-edged. On the other United Bank of Kuwait U;f 
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22% Couv. 3%pc ul Aft.. 

171; Treasury 3pc 68 Aft. 

14% Consols 2LpL 
14% |TreaaUiy3jpc 




51% 

90% 

89% 

44% 

M 

30% 

85% 

64% 

29% 

92% 

88% 

62% 

48% 

60 

27% 

54% 

38% 

54% 

27% 

231; 

241. 

20% 

16%m 

16% 


12.02 

458 

'1052 

1252 
7.78 

1100 

957 

1131 

6.98 

9.95 

1255 

1147 

1479 

14.34 

1253 
1418 

9.89 

15.03 

14.41 
1027 
15.16 

15.04 
14.60 
14.15 
1450 
13.29 
14.94 
1450 
15.12 

15.41 
14.93 
14.83 
1530 
14.97 
15.47 


12.66 

933 

1229 

1259 

11.06 

12.42 

1210 

12.95 

11.84 

1272 

13.70 

1354 

15.03 

25.06 

14.02 
14.77 
1250 
15.17 
14.91 
1250 
1523 

15.13 

15.02 
1483 
15-07 
14.09. 

15.07 
14.90 

15.14 


* * INTERNATIONAL BANK 

68% [ 58 [5pe Suck 77-42- — I 6B%| 7.43, 

97%|91%PpcStockl8B 971; 8.21 


ran 

12.46 


87 1. 
93% 
90% 
96.’. 

• 92 
99% 
75% 
91% 
89% 
24 
88% 
81 
87i. 
721; 
60% 
59>; 
60% 
21% 
fi?% 
. 77 
«9l; 
101 % 


80% 

87 

62% 

90 

85 

92% 

63 

83% 

71 

«% 

77% 

66% 

78'. 

541; 

48 

40% 

42 

15% 

82% 

641 


, . ** CORPORATION LOANS 
BiraiTiamgi.pjTMl 

Bristol 8 %k 75-77 

Essex 5%pv7S-T7 

(C.LC- 6ipc 1976 

Do7-.bc 19^. 

[Do. 12>;pc *32 — 

llertlijimcTMO- . 

Do.96pctSK8i.' 

Da^jpcLreed 

Lm. Carp. (P^pc 7?- 78 .. 

I DaOi.pc'OMS 

LC.C6pe'73-T8 

Do 5*3x77-81 

Do jla* 83-Si 


Da5ijjc-8Hr7 

DofepcTSMM 

, DoVMAft. 

Miods- 6% pc 75-77 

_ Do Rape 1EW 

94% (Warwick I2%M9KL.” 


85 


1130 

14.08 

93-, 

Tri 


6.92 

1221 


607 

1223 


6 98 

1L61 

92 

+*« 

788 

12.50 

93M 

+»4 

1317 

14.16 

73 

719 

13.53 

91% 


767 

1252 

80 


\?9b 

1399 

22 w 


1589 

12.48 

85*4 


7.56 

1300 

75*; 


1Z5L 

1424 

87% 


687 

1290 

68 *« 


820 

13 89 

60% 


946 

1400 

“SB 


10 91 

1424 


13 06 

1496 

19* j 


15 69 

— 

89% 


700 

1748 

734a 


71? 

13.49 

86 


10 88 

13.51 

96*; 


1295 

13.49 


-%'v 

•85% 
78% 
69% 
. 80 
78% 
69% 
<9 
61 


47 

731; 

100 % 

.107 

65% 

95% 

10 a 

.991; 
'241; 
. 7B 
78 
• 86 


COMMONWEALTH & AFRICAN LOANS 


89% 

BO'* 

661; 

58% 

71% 

63% 

54% 

30 

40 


36 

55% 

90-4 

90% 

50 

85 

94 

92 

18% 


An*. 6w 74-76 

••Do. 5%pe 75-78 

••Da !? jir 77-00 

••Da5%pr31-E 

•*X2 4pc 1976-78 .... 

-Pafipc TMfi 

"PftT'jpraDS 

Sft. Hrwd 2%pc 'Sr-TO.. 
Do.6pc7M! 


LOANS (MLscel-l 
.\mt Ml ,Spc3980. - 

Alcan 10%w '3^M 

|— FF1 IJpr-BI 

Pe.ltoMBTO. 

|It^r(r t ^LTB297__ 

DaftpclSTT. 

DaO%pel95S 

Do lOpc-CWTfi 

Mtf. Water 3pc‘B‘. 


96*4 

+% 

6.29 

835a 

+ % 

6.65 

75 a-jcJ 

+*4 

7.21 

68% 

76Uri 



8.16 

5.07 

78% 


780 

65'ori 


1136 

42 



52 


— 


1L88 

13.02 

1313 

1330 

1272 

13.26 

1384 


54 R'*J4.C.9pcl982 


43% 


1193 

15.04 

651- 


1603 

1645 

961a 


14 08 

15.23 

100 m 


14.08 

17.70 

60*4 

.... 

1521 

15 70 

921- 


1013 

14.90 

99*4 


977 



95 

+% 

lfl 62 

1360 

21*4 

1479 

15.17 

71 m 


1339 

17.40 

70*-.m 


1346 

1750 

83 


8.76 

1555 


1175 

* EHgk Uw 

|5«, 


Do. without Wrn is 

'JKiamaripcTS-Tfl — 


FOREIGN BONDS & KAILS 

Price 1+ arl Dh f i I 


FT SHARE INFORMATION SERVICE 


tt BANKS AND HIRE PLUCHASE 

I r 

Bigs Un I smek | Price 

♦067 


It ar| Dlv fM 
I - | Set Ctr fir* 


22 

235 

£114 

400 

142 

77 
185 
1435 
£57 
, 40 
'385 
£151 
23 

230 

720 

295 

,£71% 

325 

73 
76 

235 

265 

13 

67 
310 
£147, 
£26 

19 

£34 

75 

261; 

70 

11 

5 

17% 

310 

62 

199 

29 

78 
137 
218 
126 
£151; 
280 

85 

240 

B5 

65 

126 

265 

33 

46 

308 

£89 

£31 

54 

■313 

74 
275 
420 
282 
108 

68 
510 

557* 

*85 

347 

V 

as% 

68 


12 

135 

£67 

1190 

45 

14 

95 

170 

* 

$ 

I JP 

pro 

104 
£20% 
pEr 

19 

18 

75 

1110 

£ 

48 

1149 

O0%! 

£17% 

4 

aoij 

63 

9 

25 

& 

22 

62 

13 

33 

55 

58 

[200 

118 

40 

78 

32 

30 

30 

94 

18 

39 

1122 

i£46 

£57% 

141, 

69 

25 

88 

105 
154 

28- 

,157 

11 


AlifermnSes-lOn- 
-LlaaidersDu 
AlqoneneFUflO. 
Allen HancyEL. 

■Allied Irish 

Anglo ComuI 

ArfaotlnMtLEI- 
Austi SLZ.£1_ 
Bank.%DerS3.125 
at Haposlim III 

Bt irelradil 

Do 10pcCrJli96. 
BtLonni Al£1._ 

Bkirumf iUSr£l 
BJlSS.W.IA2__ 
8 mkScotiacd£l 
Bankers N.Y510. 
EarelaysCl 
Ba« (Edwsrdi„ 
Bmrriji?iCT.\_. 
Brown Slipiey £l 
C«trRnier£l — 

Caml Aus iliuil 
Cara'.’bk DM1M- 
ChgnJIbtKrlOO 

Corudhian IPp 

Cred. France F75 
DawesiG.R.' — - 

Dawray Day 

F.C Finance — 

First Nat. lOp 

Do. Writs. TM3. 

RasB-Acs. ] 0 p_ 

Corard Natni 

Gibbs lAl 

GiHettBre.U— 
Goode irtMiy5p. 

GriwUays 

Gain ness Peat — 

Hamhras 

ffili Samuel 

Do. Warrant; 

JosepixLeoiQ — 
Keyserlllmann- 
Kinr&aaa 20 p- 
KlamnxtBJ — 

Lloyds £1 

Hanson Fin. 20p_ 
MemuySecs — 

MidUndtl 

Dft7lA83-S3_ 

, Dal&VS9A96_ 
HimlerAae!f_ 
NaLBtAustAAl 
Mat Com. Grp — 

NaL Wrsta 

SchnrierjEl — 
SereambeMCEl- 
3«er Walker — 
ScoUhSL Aub — 
Stand’dChHrtEl- 
Trade Dev. 5L50. 
r 5 LBk.Afr.SOc-. 
Uason Disc £1 — 

L’Jl.T 

£30% Weils Fargo £S_ 
42 ““ 


U 


- - - 16.9 


*2 


>1 


+% 


+% 


T8.01 
8.73 

...|h!2.73l 
, 15.61 
th3.63 
tl329 


Slock 


. 14 

& 

99 

96 
295 
. 70 
. 65 
. 42 
31 
55 

165 
63 
365 
19% 

S93 1577% 


.5105, 

DM90] 


3% lAntatagassKly — 
19% IW).5pcPreL_ — 
95 Berlin itycAs— - 
■Thllemn l£aed„- 
German Yce. +jjc. 
GreekTpc.iii 


tejc38SUbiA« 

Mpc Hived Am — 


[Hun;. 1 H Am 
!cdand6%pcKWR 
60% lndEnd7%«'8li3. 

56 Do9%pctT|4M 

116 Japan 4pc 10 Aa_ 

47 Dot^r-M 

93 pmi Aiijpc 

S RomaaianApeCt... 
S.G.I. WiKiWYnj. . 

S92 ' Turin 9pc 1691.. 

DM75 Turin 6%pr- 1964 

62 Dninijv Sfle 


12% 
. 32x0 
95 
94 

192ul 

70 
65 

• 42 
’ 30 
52 
72', 

165j3 

60% 

163 

16% 

S79 

592 

DM79 

71 


- ] Grass 


f 

9.12 

3m 

V - 2 

9i« 

4 

6 


Bel 

TifM 


7J5 

0.13 

006 

f4.b6 

f920 

to 2 B 

15.00 

14.21 

1536 

U53 

159 

A78 

9.78 

1034 

5.95 


U.S. S DM Prices exclude inv. 5 premium 

AMERICANS 


IBS 

High Ira 


%'s 

• 49 
. 44 

20% 

.43S, 

16% 

36% 

31% 

663p 
11 
84% 

■IV* 

■3V S 
40% 

10% 

: 57 % 

ifli 

‘ 53 * 

9 

71 Op 
15 

27% 

• 33% 

53% 

20 

25 

:*% 14% 

72 * i 44 


18’, 

19% 

38 

& 

39 

?l% 

1M-* 

• 65 

S’- 

•10'* 

25% 

30% 

67% 

|S 

a 

: 

54 5p 
16 
19'* 

Sf- 

3I'« 

72% 

16% 

31% 

766p 

54% 

10-* 

13% 

67% 

14% 


Stock 

JAS* 

AMFSACflm.Bi. . 

.Anra Si 

.\MlSsrin*:S6<i-. 
Baker Oil TlsJL — 

Bell 6 HotcII II 

iBcndix CoroSS 

tah-Stcrife 

Brown's Fer c06tj_ 
jBnuwnrkConn.l. 
Bumwy'bs Carp $5. 

CTSKL50 

fcPC.5% 

|Cari«nindnmS3 

CanierCrpS2J.' 

.. iCalKpiUer a 

755p (Champia) Int Inc . 
20 ',1 |Cha»« Hrhtn.5115 - 
jrhesebnmehSl — 

. ]ChrjnlcrS6% ... 

19% iiTliTcrpSi 

(Titrlnr S]^5 

IwCm. Prt BS1_— 

rolgaleP.Ji 

roll 1 mb. Si 

Cant Illinois 510.. 

Goal. Oil SS 

-VTnro7*flI S5 

(Tunnim.'. EB: 52% 
(Culler- Hammer J5 
Eaten Crp. SO 50_... 

Evict ST 

FinwuneTireii-. 

First rhir^oSS 

Fluor Carp S’- 

'F^rd Motor 

ic.atx 

ikm Elect S3 1 ; 

iiillaieU 

H-irnyurll SI W . 
IlIiittreiiET -St.... 

IBM. Com to 

,laCer'nU RS2 . _ 
let Hldjc.i.pSI. . 
lm®VT'.'ntl« SI . 
'I f IriicmaiimialL 1 
iKau.qr MS-. - - 

Uanf Has. l'ST.50 

[Mwtk - _ 

Mer'l UmriiSI33it 
MommiJP-CSSlS 

[OttsQev SS; 

lOwens Ill Sai25__ 

PcniH'eairal 

[Quaker Oat* VSS5 . 
Bra.N'Vt'orp$S 


21 

45 

20% 

7 S 

17~ t 
33flp 
769p 
40 '« 
20% 
22 
18*; 
611p 

3» 


330p 

10 

14% 

16% 

s 

27% 

17 

10% 

12% 


965p 

11% 

ID* 

2r s 

IB 

ri% 

14% 

14 

460 p 
101 % 
42 

S61p 
12') 
Flip 
910p 
IF; 
38% 
705p 
34< 
16 V 
21% 
98p 
890p 
10 
337p 
910p 
435p 
220 p 
37* 
705 f 

m 

lb « 
950p 
10% 
15% 
415p 
26% 

700p 
. 36 

822p 


BsiurareSOS 

tevnrrdto 

R>chdxn..MiTlI51 

SashB-F.iSlO...- 

iawllOdSl 

IBuipT'SIO' 

[SpGTj SandWJtf. 

-SquibbSI 

rnwinr 51% . 

[Tcsnro PLl.'SO.ltB 
tToflroSPK,. . 
TraniammcaSL .. 
L'S PcriSjO... . 

l.i'PSl 

Vrtrolndy M.5D — 
^wiworthvSJ.;. . 
XcmCbrnSI ._. 
[EapaiaConvSw — 


9 

.a 

"K 

26 A 
435p 
908 u 
68% 
37* 

35(i 

39% 

900p 

ssr, 

14i 8 
49 ’’a 

“ST; 

605p 

il 5 

e 

471; 

28 

14% 

■ 21% 
24% 
70% 
18 
12^ 

£ 

23*. 

If' ; 

12^S 

184d 

*« 

814pnl 

20% 

23.’, 

63l; 

12% 

41% 

30% 

40% 

104p 

20 

at 

•a 

29% 
20 
11% 
19-* 
699 p 
51 

845 p 
S'. 
17% 
41% 
10% 


+1 

-4 

ti 

+47 

"i 4 
-■3 
_ % 
+29 
+ 1 
+% 

-'* 

+15 

+% 

-14 


+% 


+10 

Z'i 

+ % 

16 

u 
“*6 
+ % 
+25 

+* 

Tift 

+2 
+ l'i 




rid 

Grass 

Cir|Gfa 

80c 



L5 

59c 



U .1 

1L75 



22 

SL40 

— 

36 


“ 

0.6 

3.1 

5200 



28 

520(1 



3.6 

20 c 



22 

40c 



21 

60c 

— 

0.4 

SLfab 



2.1 

52.14 


29 

SL70 



20 

52C 

— 

28 

57 00 



1.7 

SLOO 



3.4 

5220 

— 

4.8 

51.36 


Li 

4SL40 

88 c 

z 

1 i 

66 c 

— 

52 

52 

— 

6.8 

76c 

— 

1.6 

52.00 

— 

4.4 

5232 

— 

4.5 

57.00 



20 

51.20 


20 

5100 

__ 

1.9 

3L60 

— 

3.6 

51.80 

— 

3.3 

5550 



34 

51.10 



29 

96c 

— 

36 

40c 

_ 

0.7 

SU4U 


33 

51 Wl 


3.7 

S I Ml 

— 

7.0 

$1.50 

— 

28 

SL4B 

— 

24 

65c 


2.3 

$7.0 


LH 

52.48 

— 

2-1 


— 

Ll 

25c 



UJ) 

85c 



3.(1 

51.20 

— 

20 

SL72 

— 

3.5 

SL40 

— 

L(1 

Mir 

— 

?.! 

SLOT 


20 

52.70 

— 

3.5 

SL72 

— 

20 

84c 



L9 

Z 22 c 

_ 

0./ 

♦40c 


♦ 

5120 

— 

3.5 

64c 

— 

L7 

♦SL19 


9 

40c 

_ 

2.3 

76c 



Ll 

•Hlc 

— 

Lt 

51.70 

— 

2.9 

51.00 


4 1 

52 

— 

46 

62c 



42 

57.80 

— 

26 

67'^ 

— 

i.8 

SI. 20 



3.3 

SI 

— 

L2 

s30c 

— 

1.4 


&E UJrt Rratatn OWr to35«i 00 SZ0282 per D 


33V. 

36% 

36% 

13% 

13% 

21V 


22% 
24% 17% 
550p 23Pp 
2fi M 

14 *. 625P 
- 12 


CANADIANS 

B70n IBUtocbnl 15 _ _ . 

■” BkNw.u5coLS2 .. 

Selir3Ejdarx 

Hew ValleyS 

Pntradi 

'anlmrStS: 

'ir Pacific SS 

Da4pcPeK£KW_ 
GullPilCar.il-. „ 
IlmlrTildCaalU 

HriliaderSS 

.HudHmV .1 


241* 

29 ! » 

700p 


15 


IbsKOiU; SBf 


22 -i 1 16 .tiwrial 1 . 

TSOr-^rlir.l NCI Gas SI . . 


3b-* 
22 
bjSp 
26'. T 


. 26% 

aTd'p 

7Wr 


24% l| r.L .'.iiVel i. . 

WOpSSMSfcy., 

,930p r-arfirlV. 

[24Pp PccplD ri?C.” 

ll%p! l !rc'i.>SI 

13% jib- .\ttiji-_ 

IF IBoi-a! RV C<r EL. . 
l a 

igsn%rj>iaj'*.S2._. 
bCOp iTrc Cat Tire 33 < 
515p|Wm:cr3u 


Ui 4 id 

_ 1 

M 

46c 

_ 

33*b it 


3L60 

_ 

35»a 


S3.44 


13*4 


10 c 


&70p 

-10 

sSLOO 

__ 

21 


3128 


11 

-% 

86 c 

— 

26irid 





22*4 


SLOO 

— 

525 p 


36c 

— 

23 


SL80 

— 

12 U 


60c 

— 

29*3 

+ “4 

51.40 

— 

19*, 


50c 



690n 

... 

80c 



20 % 


SLOT 

— 

15 '« 


SLOC 



21 % 


80c 

■raw 

240p 


♦ 20 c 

— 

. 25 



— 

23 

f -4 

SIN 



25*« 

4j_ 

SUM 

— 

22*4 

-l'i 

80c 

— 

K-a 

+ *a 

SL4C 



860p 


73c 


700p 


35c 

— 


3 £ 
2.1 
47 

04 
55 
Vi 
3.8 

15J 

22 

53 

5* 

22 

23 

20 

5.6 

33 

3.1 

18 

40 

2J 

2.4 

ir 

20 

4.0 

2.4 


sT. ljat Pr+miam G8% r V l6* »ed ° ° SS.04S9 per O 
Cwneo ien (tcur 0.S8S9 l8.5353j 


18 

35 

£94 

80 

31 

98 

28 

46 


75 

36 
23% 
108 
138 
120 

74 

37 
84 
74 
50 
70 

ISO 

15 

179 

43 

43 

65 

163 

138 

135 

32 

100 

300 

ll 

*§ 

308 

72 

134 


4 

10 

*s 

u 

33 

12 

10 


+1 


0.84 


jWuCruslZlp — 

Hire Purchase, etc. 

BnLDebtSer.lOo 
Catte’sfldgsiMp 

QeB-creFr.100- 

UordstScoLlOp 
Lna^cct.F:n.ll^ 

Pros. Financial- 
SUgCredil 10p_ 

Wagon Finance- 


155 


35 4!|l0.0 
42 43[ 85 




29^1 


50 


= i- 


u 


117.9 


3.7T 


123 


7.4 


8J 


20 7.7 HU 


U 

23 

£88 

74 

22 

78 

18*2 

28 


..... -ns??'* - 


L7 

3.97 

L59 

15 


3-3l 5.« 83 


15 


L91L9 A7 
29 7.8 
016133 
17 82 


BEERS. WINES AND SPIRITS 


35*; 

14 

9V 

47 

73 

37 

30 

17 

22 

23 
22 
30 
651, 
ID 

no 

20 

24 

g 

n 

17 

1120 

30 

S* 

90 

31 
1115 


.Allied Brew - 

Amaf. DisLPr.l&p 

BainBRughiSp- 

Bass Char' gtan — 
Ml Arthur50p_ 
Bffdtfingions-— 

Frown fMattbew 

Buckley's Brew.- 

BulmenRPJ — 

BurtooTOOd 

City Lon. Dtf — 
Clark GMstlieW-. 
DistfBen50p— 
Ellis RifmfiSp.. 

Glenlml 

Gardon'Lilto- 
Gough Bros. 20p. 

&eemll WhiL_ 

Greene King 

Guinness 

EOghTdDisLJSp. 

[arngadan 

Macaflan-Glen— 

ModindEl 

Sacdenan 

Scotl&NraaOn- 

Teach tiDisiSOp- 

Tamatin - .* 

Vans £1 — 

Whitbread ‘A* — 
Wolv. Dudley..-.- 


70 

*1 

+3-0 

20 

6.6 

31 


1195 

34 

9/ 

16*; 


0.56 

77 

52 

99 


3.94 

<J2J 

6.3 

138 

+4 

15-56 

34 

62 

11B 


1L89 

3J 

5.6 

68 


781 

ft 

6.6 

35 


+IJ 91 

4] 

4.1 

84 

+1 

7.65 

24 

4.9 

68 


7.52 

38 

5.7 

47 

♦1 

701 

Ll 

6.6 

66 


477 

ft 

101) 

130 

+1 

5.38 

Ll 

6.4 

14 


103 

11 

12 7 

176 


+337 

3.1 

3.0 

32 

+4 



. — 

— 

42 

+2 

t?76 

21 

10.4 

60 

+1 

+20 

2b 

5.1 

157 


4.28 

3.C 

42 

235 


75.35 

24 

6J 

100 


4.7 

L7 

72 

28 


L7 

24 

93 

95 


374 

3.1 

6.1 

300 


10.13 

22 

5.3 

40 


7-31 

1.4 

8.9 

57*a 

+1*7 

t252 

11 

bi 

210 

+3 

8.21 

21 

6.6 

55 


+67.29 

31 

6.4 

290 


1285 

2J 

6.1 
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Coalite CbmlOp 

211 - 

+h 

56 

74 

Coates Bros. 

53 


53 

73 

Da "A 1 XV — 

46 


70 

73 

Croda LnL I0p__ 
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5 
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8*2 

300 

IN 

Hksc. Welch. iOp.. 

300 

_ 

469 

308 

HwchrtDMSQ. 
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69 
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Bapg'ndgeBlk— 

iBambercers 

Bearer Group — 
Beecbwood iftp— 

BcntiddtLlfe. 
Bentard il 10p_ 
Bea Bros. 3Bpl — 
BlocUwsaOp — 
Blundnl Pern— 
BreedonLiae— . 
Bristol Plant %. 
gnu D redging—., 
Bum u JknL 20n 
iBrowulee&Ca— 
Bryant Hdifing- 
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.FdilQlLlOp — 

Da. 'A'lOai— 
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MAN OF THE WEEK 


He faces 
a tough 
task 




urges ex- 
to call off their sit-in 


men 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


BY MICHAEL DONNE 



MR. ERIC YARLEY, the Indus- division-and Mr! . Gerald the .project was, -not ne^Iy Thi.ii ; part of ^XVTs survrral 
I irv Secretary, yesterday ruled Gilthorpe. consultant accountant, precise enough.” Tife proposals plan after putting the 
IS, tbe possibility ot “interaf hive already dad “helpful " did hot hold out' sufficient pros- hampion operation ^10 Uqurta- 
■free loan for the 1.600- former meetings over the possibility of pecc of viability to warrant sub- Uoa and tiyw 10 
: emplovoes of Norton Villiers. resuming manufaclure of stantial sums of money being something from the Assomated 
Triumph at Wolverhampton and Commandos and industrial allocated to them. Birmingham operatmn aL Sma.l 

I i 0 ) d them ihev should call off engines, and or adding a 50 cc Mr. Bob Edwards, MP, said the Heath - making Triumph Tn- 

their sit-in. ' •: moped and a 135 cc lightweight Government decision was dents. 

But his move has only made hike to the range. “dreadfully disappointing" ahd a survival plan agreed with 

the action committee there even In about two years’ time it is Mrs. Renee Short. Labour MP trades unions and Government 
more determined to reopen the planned* to supplement • this for Wolverhampton North East, jj. expected to be put forward at 
Factory which the Workers have bridging -operation with the added: “ It is sad and depressing Monday week’s adjourned bear- 
been occupying since it was put revolutionary SPX {stepped and a great blow- to the wor- jng of the winding up petition of 

1 into liquidation in July. pistons) two stroke developed by kers.” Small Heath. Birmingham, over 

. two former NVT designers. The action committee repre- aD unpaid bill of nearlv £25,000 

financier which already exists in .500 ic seniatives will be putting to the f or packing cases. 

„ „ version and has been success- overseas consortium plans to re- - . . _ F 

Mr. ^ *“*“2* fully demonstrated by the action start the Commando .and indus- e m e veil 

the ■ actum committee, which . tr i a . engines divisions h °P es f0r MeTlde ° motor c J«e 

shares the factory with a . rnai en s mes . nmsioDs. co-operative near Coventry, now 

liquidator, said defiantly: “You The Government’s decision not SalvaffG making about 400 machines 

don’t walk out of -a place you to allocate further funds had ® . ' week in an 1 ex-.WT plane 

have occupied since August until been transmifipd to the action It vnl1 also disclose a pro- wants t0 extend -its range from 
there is no hope. That is far committee well before the gramme, already well advanced. 6 gQ cc Bonnevilles down to light- 

from the case.” announcement. It was taken for making Wolverhampton- machines through asso- 

Representatives of an American because It was not considered designed mopeds powered by C j a tion with Beneili. which" also 

financier, two overseas private likely that the action committee Italian Minorelli engines, which makes Moto Guzzi machines, 

financiers— one Dutch and the could establish itself in the would be the only imported com- ' .. 

_ 'other from the Middle East— market for low-powered machines ponent. In another move to ais- 

THE APPOINTMENT of LortiJUJ a non-British cdinmercial for two years. This is in sharp contrast to entangle what Is lefL of the L Jv. 

Beswick, 63, until this Week the 'bank are to discuss the situation “The considerable risk or NVTs other operation at Shen- industry from NVT, the Mermen 
Minister of State for Industry, 'with members of the action failure is unfortunately obivous." stone, near Lichfield, which has representatives areTaefiting Mr. 
including Aerospace, as the first ! committee in London in the Mr. Eric Varies Industry started assembling British- Dennis Poore, NVT chairman. 
chairman- of the British Aern- (middle nf next week. Secretary, wrote fo Mr. Bob designed mopeds with an SO per next week, try to take ° ver 

soace Board that it is intenrfpd '< Mr Tom Potter, the only Edwards, one of the Wolver- cent. Italian content in a former from OP**? - 

5f““ r ™ a ™ 2I 1 f„T B fH_'memWof the old IW manage- hamptoo MPs who have been ,WT warehouse. This uses a iion which NVT contracted to do 

to set up on the nationalisation joined the action campaigning Tor the former Morini engine and other Italian for the first two years after 

of the aircraft industry, was in i Ts fomerly employes. ‘ . components. Abont ten men are being set up by the Government 

some ways an unlikely appoint- . aMCn ibIy superintendent of the He also pointed out that the at present engaged on assembl- with £4Bm. to rescue the ILK. 

ment. and yet in others almost Norton ‘commando motor cycle financial advantage envisaged for ins kits. motor cycle industry- 

an inevitable one. Even if some I — ■ — — 


in the aerospace industry mightl 
nave preferred a younger man' 
with more industrial exper- ! 
ience, and especially in inter- 1 
national salesmanship, they can j 
perhaps be grateful that they! 
have been given someone with j 
a political background, for both f 
qualities will be needed fn pilot- j 
mg the industry through the 
difficulties of the next few 
years. 


Ross lights to save 
Linwood car jobs 


Slimming Diet 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


MR - WILLIAM ROSS, Secretary Government team at the Depart- apparently hoping to retain a ■ 
of Stat** for Scotland, yesterday ment of Industry last night, will Chrysler Corporation commil- 
foucht a determined battle in stand bv for further discussions ment to, the U.K. 
the Cabinet to -save the jobs of this week-end and possibly on Chrysler itself wants to sort 
7 000 Chrvsler workers at the Monday. There are indications out the situation by the end of 
' ‘ He that officials will continue talks December, when its financial 


He has to preside over the i . -. . - q cot j aw i 
internal reconstruction °M pressed bis view at one sta n c over the week-end. with nr with- year ends, and when its guaran 

the third biggest aerospace £ ith ^ of refi icnation. out him. in an urgent effort to tees to Chrysler UJv.. run out. 

industry in the world, which bring the discussions to a close. This increasing urgency -to reach 

probahly means a slimming diet ■ however, he attended a meet- More MPs arc now expecting a a decision partly explains the 

Sr some severity. a mist fcaffA'yS SKSS *’ 

me\ liable redundancies. At the) tion chairman, to discuss rhe both Scotland and the Midlands. ' Apart from Mr. Ross, the Gov- 


V r J ^ . . . 1IUIU ovuiuutu rtiiu Uic ouuuiiiuo. nuou iiinu WU 

same time, he will have to par- plan hamniered out bj the politically, both areas present ernment was represented by Mr. 
ticipate in the evolution of a , Cabinet. This suggests he had ^ Government with' difficult - Varies - , the Indi 


i ... I . - « ■ i lUC yurti umvui v» *UJ , iuv —dustry Secretary, 

longer-term strategy involving, managed to rescue the Linwood probJems since . to abandon who has apparently not been an 
international collaboration on i plant within the Government jj nwoo g cou l(i have dangerous enthusiastic supporter of large- 
new civil and military ventures proposals. electoral consequences in Scot- scale . Government aid to Chrys- 

for the future, either with ! But the Government land, while Chrysler's important ler, and Mr. Harold Lever, the 
Europe or the U.S. or with both ! approach is still some way from Iranian contract is serviced Government's financial adviser, 
—the latter bein° somethin" being accepted by Chrysler, mainly from the Stoke plant at A Government statement on 
about whkh Uird‘ Besw ck whkh Precipitated the present Coventry.- * Chrysler a expected towards the 

tfei,wlcK I crisis by threatening to withdraw Even a limited package, how- middle of next week, altoougb 
keeps an open minn. . j rom atl ^ which can no ever, would be expensive, and no firm dates have been fixed, it 

AH of this, it is argued, would llonger afford to underwrite the the Cabinet, which yesterday will almost certainly be accom-l 
be a tough enough lask even for ; U.K. company’s losses. speDt three hours discussing panied by publication of the 

a hard-bitten industrialist well-- Mr. Riccardo. who had two Chrysler and the programme of Think Tank report on the motor 

versed in the rough world of 'h ours hard talking with the public expenditure cuts, is still industry. . 

international commerce, but it , — 


Receiver 
for paper 
equipment 
producer 


BY LORNE BARLING 


will he even tougher for a 
quietly-spoken politician. ! 

On the other hand, it has to; 
be recognised that, if national!- j 
sation does occur, in the early ' 
days of Government ownership [ 
the industry will need a friend i 
in Whitehall and Westminster | 
— especially in the light of the 


Some Fleet St. unions accept 
computer technology-plans 


BY OUR LABOUR CORRESPONDENT 


large sums it will have to ask [ LEADERS of the majority of themselves with the document"’ appears very unlikely that the 
;h any- ; workers employed on national Yesterday’s talks involved the new technology will be intro- 


tbe Society of duced peacefully. Apart from 



for if it wants to establish 

thing like a viable programme, , daily, Sunday and London even- empjoyers, 
even on an internationally ins 
cnllahorative basis. This 

urhorc Lord Bcswirk's political j of'VoiiiPUter-based 'tech- Personnel, the Electrical and - the NGA~ wants the other union* 

experience and personal re-> . f lh industry. Plumbing Trades Union and the to agree to the maintenance of 

lalionships are likely to prove ( & National Union of Journalists. existing demarcation lines wherc- 

invaluabir ] A day-long session or negotia- ever possible. * 

I linns between the employers and kj/~« a tneans. in effect, that the 

Y . j leaders of four printing industry lx vxrx au&cui NGA want to man the computer 

L^On& GVnPrienCC i u nio,ls *" dMljribetl in a ^ oint Absent yesterday were the terminals which will replace 

® ‘ r l b ratemenl as being of “unpre- nga, the Amalgamated Union of much of the traditional typeJ 

cedented importance "—drew up Engineering Workers and setting operation under the new. 
the guidelines which will be SLADE (the process workers*, technology. They have achieved 
disclosed next week. The ngA’s absence, is the most this where computers have been 

In spite or yesterdav’s progress significant because its members introduced into the provincial 

.... , both sides were clearly unhappy are likely to be the worst affected newspaper field bnt several 

ract that must of it has been! thal lhree un j ons including the by the switch -to computer type- other unions hope to win some 
earned at the political end ol | ^anonai Graphical Association setting being planned by several of this work od national news- 


WATFORD ENGINEERING, 
the UJRL's only independent 
manufacturer of paper re- 
cycling equipment, has gone 
lulo receivership. It Is under- 
stood that the company, with a 
turnover of about £2m„ a year. 
Is likely to' be taken over. 

- The company's difficulties 
are expected to cause concern 
In the paper industry, which' 
must rely to a greater extent 
in' future on recycled waste 
paper as a replacement for im- 
ported pulp. The closure of 
Watford Engineering would 
deprive the Industry of its 
technology. 

Mr. M. J. Spencer of Stoy 
Hayward, the official receiver, 
said yesterday: “ The company 
seems to be viable, bnt a lot 
of money has been spent on 
■research and development and 
there is Insufficient working 
capital. It eonld be described 
as a ‘mini Rolls-Roy**-' ” 

He said the comtihny played 
an important tole in : the paper 
industry and it seemed likely 
that it would be taken over. In 
the meantime it would continue 
to trade and fulfil certain out- 
standing orders. 


THE LEX COLUMN 


Plessey’s cash 


i 


requirements 


Earlier this week the 30-Share ““ encouragmc rumours. 

Index looked as though it was T r ?rfex rose 3.4 to 367.6 F , ru a £- W &V aw 

heading back to its 1975 peak, scllutS- and the pric* *5 


and although the dead weight ■ 
of Wall Street helped to turn 
the rally back on Wednesday, 
the first leg of the account 
ended with a rise of over ten 
points. Long gilts have remained 
under the shadow of the new 
tap, but shorts have looked 
reasonably firm and the better 
trend in the Consolidated Fund 
figures is comforting. The possi- 
bility of. import controls and 
HP relaxations will not worry' 
the market: the level of aid 
given to Chrysler might be a 
different story. 
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SharehoJders’ \/| 

Equity 


J 1 L 


ro 31 Op at one stage on.Mc 3 3 
nil hough L-onfimjation tba" 


was a dry hull* only emerge 
a public statement the 
Now the shares— not osfejja 
quoted, and dealt in 01*1 
special permission— are j’sW 
Clearly. Siobens couHLni 
have been anything other 1 
an out-and-out specuhjw 
few tears will be shed fiu-u 


abed far -%1 
who got their fingers bi^3 
But the latest 
how the rights issue reltaJJ 
unproven estimates. “ 9 


the first well on 3/10'Vns2 
completed — the drill 




JF 


^ - • »■ 








De-Inking 


Frank Beswick’s aviation 
experience. how- ver, goes 
deeper Than many in the indus- 
try realise, nntwiihj-viding the 


the husincss. After RAF Trans- 
port Command during the war. 
he became Labour Co-op MP 
for Uxhridqc in 19*15. which 
.teal he held until 1959. During 
his Commons period, he wasj 
PPS to the Under-Secretary of 
Stale for Air in 1946-49, Par- 
liamentary Secretary to the 
Minister of Civil Aviation, 
1950-51. and chairman of the 
Parliamentary Labour Parly's 


had boycotted the talks. They national newspapers. papers, 

emphasised their hope that Unless the NGA can be Fleet Street needs efficiency, 
“other unions would associate brought into the negotiations it Page 19 ■ 


Threat to U.S.-Russia grain deal 


BY JOHN WYLES, SHIPPING CORRESPONDENT 

\ SERIOUS threat to the ship- Under the previous agreement “ Our ships could not compete 
it <; pram smIps to the ™a dc * n September, the two on the 510 level.’’ Mr. Blackwell 
ment of U.&. gram sales id uie countries had already agreed that said. “American crews are paid 



he was a special adviser in the 
British Aircraft Corporation, 
and he has been since 1965 
rice-pro>idP*ji of ihr Brilish Air 
Line Pilots Association. 


new shipping deal. 


According 


Mr, Blackwell Uying in the U.S., as well as 

The nresent Snviet-American yesterday, the . Russians had hi S& labour costs. ' 
u- P B.unnt nn a lread y agreed to pay U.S. ship- The U.S. is particularly keen 

shipping agreement expires on ownera a ton _ g u t during to secure employment in the 
, December 31. and after five days t^, - s week's .negotiations they grain trade for its bulk tankers 
. or negotiations, Mr. Robert Black- were now insisting on SJ0 a ton, which have been suffering 
Thi® comprehensive aviation > well,- U - J5. Assistant Secretary w hich j s ; n ij ne with present keenly from the vrorid's trade 
hsckgrnund has been lopped by) for f world 5ra4n charter rates- recession. 

~ w - u.nicinr r_V i yesterday that the Russians were 
his recent pn^t as Minister for, > nslst| • on ralcs which would 


The company, which has had 
Government development 
assistance, has supplied de- 
Inking equipment 10 Bo water's 
Kemsley mill at -Sittmgbourne, 
Kpnt, which is regarded as 
extremely successful for news- 
print production. 

Bowater said yesterday: “ TVe 
do not Forsee any problems, 
but one never , likes to see a 
supplier go under, particularly 
an Independent one. Moves to 
End a buyer for the company 
would be welcomed by os and 
. benefit the industry as a 

■ whole." 

Watford Engineering, which 
is 150 years old* was taken over 
in 1971, by Woideane,' a 
property company, and has 
since concentrated on develop- 
ing dc-inldug technology. 

Both Reed and Bowater, the 
country’s two remaining news- 
print manufacturers, have 
' invested heavily in equipment 
to recycle waste paper For 
newsprint production and Reed 
intends to produce newsprint 
containing up to SO per cent. 
Of waste fibre content 

Reed has 'carried out a great 
deal of its own development 
work through Reed Engineer- 
ing and Development Services, 
which if Watford Engineering 
goes under, would become the 
only U.K. source of technology 
backed by operating 
experience. 
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r leSSey j t969 TO ;ti *72 T3 T* '75 | director Mr. Bill _____ 

Plessey’s explanation for its estimated recoverable .1^3 

ri gh ts issue— of £25.2 m. to ... n * 300m .-500m. barrels 

£28 3m. denendino on the US ^ asln » Money earlier this year. No independent advice wig iJ '' 

vided -- Thp . Iack "-Ha* 

flimsy criteria often used in ha ' e riscn l 5 M « 3U p " quotation has not pr enSf 

pouiw monev raisin 0 The com- cent - s,nce 101 and aft£;r S1V stable dealings — tb3_ 
panv^savs that fixed and work- monthii of 197;, ' T 6 t f lc P^tax topped lira, on one 

srra'a awasraisis ■ 
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nrSl VTwth th fl nrf d of P rofits [el! from 34 t0 48 per In North Sea iW • 

rSrSorf ccnL over the half-year. The always hnpe. The proposed^ - 

^rther cutbacks in Posr Office well on 2/10. nnlv-J teS 
drfil/ orders— accounting /nr a quaru'r than 31 km. from rhe fiesta* - 
^^ ratio y whlch ^ PlSeC of «roup turnover last year- be luckier. More ncvS^ ’■ 

are not as bad ** sorae of { he shortly nf the Brae iett t 
JharlhntdAr? nf UMm ear, . v wist cstimales. but the ivhich Sichens has a 10 p^, t :- 

W M a ?,h , t hS S decline in this high margin stake. But in the spaced” 
F6?m^irn h cba^apd e siTirp b then f area L ‘ ould offspt continuing weeks ££8m. of market capita 
KS hS S e !J2S ^Vances by the aviation, sation has evaporated. ' “ ■’ 
TSUEFJt fc SL S “SS «dar and electronic telecom- •' 

spending near cash flow yrtth ra unications interests and the Ta W 8 
° n ^ * i 2 ®- rise > n short- slQW rccovcry on thc compon0flt Jaws 

term debt over the last four and consunier electronic side. Twenty mnnths after the i t 
years, and there is not expected cspev i a ii y m the U.S. Conse- v;as first mootei DenMy i 
to be much increase in fixed. quen(ly> most external estimates AD International hare flai 
asset investment in tire medium are fnr little prosress jn earn . agreed bid terms-a cash i . 
term with a possible figure of ings over nejrt J2 l0 18 sterl ing/do liar convertible « *■ 

around £2am. for 19/5-76. months. valuing AD at U6p per_di [ft 

The company’s main concern In the 'summer of l974^bcfo 

is evidently its working capital Siphpnc /TT fv" 1 the deaI was referred . 

requirements: a recovery' in \ vj.av./ Monopolies Comm issjon. Ds ^ 

volume and inflation could add “An investment in the com- Pfr was thinking of offering J,,* 1 ," 
£100m. or more • to turnover, Pany involves a high degree of —an idea which did not 
which given a historic stock risk,”, warned Mr. Cecil Berens, too well with cither AIM 
turn of about 3-to-l could suck chairman of Siebens Oil and main shareholder. BOG-1 
in over £35m.' But then cash Gas fUKl. in the company's national, which has 17 per 4H 
flow^and profitability — should f9oj - r ^ h » s issue document last of the equity. Since then. ! 
also be improving Ma T- But neither tliat. nor the equity market has riseff-hyi 

qry, 0 _„ . lllt . - fact that three out of five major nearly 75 per cenL. sc the afar. 

.. r n!I« e m shareholders — Coalite, Hambros terms are not staSiaA?-, 

the record of the last two m- ani j phoenix -Assurance — did generous compared withtM® r 

not Take U P their ful1 rights at But with net cssets flf 
« f- ° r ^ J? ht Ki ,as Sf 10 1968 wh ‘^ h 3 °0P prevented the issue from (including 19p for dinckJL.,- 
raised roughly the same as the being a. success. At the year's property valuations), ind-ln^ ' 
current l-for-4 and the issue of peak the shares were over 700p. tone earnings of just over I 

a * t * u3 ^ er equity and as. recently as a fortnight per share, the market piiaJ 

Tn 1970 /° r acquisition of ago they were above 500p, I04p ahead of the newtfi 
Alloys in. the U.S. North valuing the company at some already geared to the UhufiMJ*- .' 

Amenra has nqver made much £45ra. Hopes were pinned on of. this new offer. ; -The- |«w - 

“?S t te 2 th of sroup the second well drilled on block bihty is that BOC wiU.afioi 
profits at best and was actually 2/10, about which there were things AD’s way. 



Weather 


UJL TO-DAY 
CLOUDY with some rain. 

London. EJ Anglia. Soot hern and 
North England, the Midlands, 
Channel Isies. and Borders 
Mostly dry and cloudy with 
some hill fog. Max. I1C (52F) 
S.'W. England and Wales 
Mainly cloudy with drizzle and 
coastal fog. Max. TIC (52F|. 

N. W. England, Lakes, Isle of Man, 
West Scotland and .N. Ireland 
Cloudy with some rain or 
drizzle and hill fog. Max. UC 
(52F). 

East Scotland, Highlands and 
Orkney 

Becoming cloudy with rain and 
fog. Max. 8C (46F). 

Outlook: Cloudy with rain. 
Llgfating-np: London 16.22 
Manchester 16.22. Glasgow lfl.iR 
Belfast 16.30. 


BUSINESS CENTRES 


Y’dSUr 1 
Mid-day) 


Aerospace. There can be little | malce ft financially impossible Continued from Page 1 


doubt that what he may Ia L -k m , for u. s . shipping to handle the 
aviation industrial experience.] grain trade between the two 
he makes up for in political 
know-how. 

His next most important task 
is to pick tiie team that he will 


need to help him plan for the 
proposed take-over and reorgan- 
isation ol the industry. He will 
he free to invite whom he likes 
to help him — and ho sees his 
task primarily as one of creat- 
ine fhc right climate in which 
others can pet nn with thei/ 


Rees under attack on Ulster 


countries. 

It has been agreed that Soviet 
negotiators will travel to Wash- 
ington later this month to try population increased by 39 per Unionist Party, one of the three an end to violence 

again to reach agreement cent. — Mr. Beith said: “The coalition groups, said every law- 

If this mission fails, then the battle being fought in Northern abiding citizen felt that the The iffhGoveranwnt”*** 8 ' 


balance of the 13m. tons of fn*md is a battle for the rule of move arose out of negotiations refrainS 
grain, which has been bought betiveen Government 8 officials SS of Sternm^lS uSiter 

from the U.S. and which is still “It now rests with those in the Provisional IRA. w Mr. jJS i2SE 
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HOUDAY RESORTS 


due for delivery- could well 1 be Northern Ireland who have Mr. Brian Faulkner, who as leader ioa do tSein welcoming 

left on tiie quayside of US. rightly criticised detention lo Northern Ireland Prime Minister the decision £ 

ports. throw all their weight behind the in August 1971 introduced in- The move has drawn a pre- 


j' U.S. longshoremen last night *® c “ ri J y for ^? s so ** 10 e nsure tern ment. said it was vital for dictably frosty reaction from the 
nwn ]o .. It ha*, been s ‘ l S _ . threatened to. block grain ship- timj terronsls are brought to Air. Rees to have an alternative Dublin headquarters of Provi- 


cested that some of tfl ® . f "P; ments to the Soviet Union unless , . . - . policy to put into effect. sional Sinn Fein, 

aerospace management will dc- , agreement is reached on rates of. detention was Mr. Gerry Fiu, MP for Belfast “Mr. Rees’ decision. comes as 

clinc to participate in what they | r or American vessels, 5 re !Ju ^ with predictable anger West and leader of tbe mainly no surprise.” the organisation 

ThoUS isaniiuunriantsmirrp if. f M , J0 "^ Uni0WStC0ami0n KomaD C* 0 *® 1 ** Demo-said. “The timing is geared to- 

of^^n fir ^e ? P®uSs whS M. n w , .... c™Mc.aud Labour Party, said ward whitewash the British 

L«.!i . ^ r - Rai T- v West, coalition detention had antagonised and system of justice at a time when 

SJJPS* SES., 1 , 0 h? K ader - rec ® lv J e . d ^ news with created hostility in 8 the Roman the Dubl n regtine is pushinTthe 

the?“5eSpo1?hSestS^ear community, and . he Criminal LaiTjurlstSetitm Bill 


regard as the destruction of 
their indusiry. In that case, 
they should not he surprised* if 
Lord Beswick were to look else- 
where for his help-mates. 


horror and disgust.” Catholic „ 

A statement from the Official hoped its ending might "lead to through Leinster House.” 
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If you are a Director of a Private Co. whose .* 
year ends on 3 1 st December^ we can save you . 
thousands this year in Corporation Tax by 1 ;* 
diverting pre-tax profits into a Revenue- 
approved, tax-exempt savings fund for -yoflt; 
exclusive benefit. The amounts so diverted^ 
■will be full)’ deductible for Corporation 
and will not be assessed 'on you personallyt ' J 

Please act now as time is short and contact 
us by telephone, telex or the coupon below. . 
We’ll do the rest. 


Jo: BerinRwn Lo»-ndes Ltd.. 5 W«t Halkin Street. 

SWl, Tel: 235 8000 1 20 line*"'. Branches at Bristol 41183’ 
and Manchester *35 rto?l Phone dav i>r nipht riutoflia^ 
answering service outside normal hours; ’Telex: 9100 13. 
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I 
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Name.. 


FT/DD90 1 


ft 


Position.. 


Company 


Company. 

Address-..^ 
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